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Mr. AGENT 


YOU ARE NOW PRODUCING 





4 OR CAN PRODUCE 
I BUSINESS 
“america Fore” Any Where *: United States 
“There must be no deviation from this fixed rule of Selling Life, Accident and 


ours to protect the local agent in the field that he is . 
i a ren Health, Fire or Fraternal 


THE CONTINENTAL | 
NSURANCE COMPANY || HAVE A PROPOSITION 


FOR YOU THAT 
-ash Capital - - TEN MILLION DOLLARS 


eb 99 
HENRY EVANS, President . HOLLERS, M-O-N-E-Y 
Home Office . Managing Branch Offices 


Muito Une Chicago, Montreal Address, F. \. Russell, Care of The Spectator, 
New York San Francisco | 135 William Street, New York 
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Why nct take an Agency with 
a medium sized conservative 
American Company? 


Capital Stock -. - $750,000.00 
Reserves - - - 3,500,000.00 
Total Assets - - 4,500,000.00 
Insurancein force 36,000,000.00 


Inter-Southern Life 


: * 


JAMES R. DUFFIN, President 
LOUISVILLE, KENTUCKY 


Building 





Home Office | LUSUrance Company 


GROUP 
e INSURANCE 
| Life, Accident and Health 


With the same Prompt and Expert Safety Engineering 
and Inspection Service and Organization which has 
made the Name of The Travelers Famous 


AGENTS AND BROKERS 


Refer Your Inquiries to The Group Insurance Division. 


THE TRAVELERS 


INSURANCE COMPANY 
Hartford, Connecticut 














JUST ISSUED 





A new and complete work of instruction for Investigators 
and Adjusters for Casualty Insurance Companies. 


INVESTIGATORS and ADJUSTERS 
HANDBOOK 


By Frep H. Rees, LL.M. 
A Text Book on Automobile, Team, General Liability, 
Workmen's Compensation, Burglary and Theft Insurance. 
Part I—Investigation—Part II—Adjustment. 


A work needed by every investigator, adjuster, agent and 
broker dealing with casua!ty lines. 


Price in flexible binding, $2.50 
THE SPECTATOR COMPANY 


135 W1LLiAM STREET 
NEW YORK 


CaicaGco OFFICE 
Insurance ExcHaNcE 








Fourth Edition—Revised—Just Published 


OBJECTIONS AND ANSWERS 


By Ira C. Epwarps 





A book for life insurance agents designed to meet 
possible objections and evasions set up by prospects 
against life insurance. 


Full of Humor and Sound Common Sense. 
Meets all objections of the Scoffer and the Student 


Price per copy—$1.00. 
THE SPECTATOR COMPANY 


135 Wrii1am STREET 
NEW YORK 


CuicaGco OFFICE 
Insurance ExcHancE 

















CENTRAL STATES LIFE 
INSURANCE COMPANY 


ST. LOUIS, MO. 





Insurance in Force $37,000,000.00 





JAMES A. McVOY 
Vice-President and General Manager 














PAN-AMERICAN . 
LIFE INSURANCE COMPANY 


NEW ORLEANS, U. S. A. 
CRAWFORD H. ELLIS, President 


FINANCIAL RECORD 
Fully Paid Capital 
Total Resources 


Our Service to our Representatives is unexcelled. If you are an ex. ¢f- 
man, seeking to better your condition, we can help you toal: 
income in a broader field. If you have had no experience and are inter: 
in Life Insurance Salesmanship, we can help you with our Course of In: 
tions and special equipment, to secure the business. Applications c: .2id- 
ered only from ble men who can furnigh bond, if necessary. 
you are in the mood—right now—let me hear from you. 


E. G. Simmons, Vice-President and General Manager 
Whitney Central Building 
New Orleans, U.S. A. 
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for in the premiums; it was actually 95% of the expected. 
From this there are two fair deductions: 


74th ANNUAL REPORT 


NEW Y a RK oat Presid 


Influenza, we are told, up to January 1, 1919, had already killed as many young and vigorous persons in the world generally 
as were killed by bullets and disease in four and a half years of the war. 
The mortality of the Company up to the outbreak of influenza promised to be, in 1918, about 61% of the mortality provided 


INSURANCE CoO. 


First—INSURE—there are just as many and just as sound reasons for insuring 
your life during days of peace as there are for insuring during times of war. 
Second—insure in companies that have aimed above all things to achieve safety. In 
these days SAFETY sounds better than CHEAPNESS. 





BALANCE SHEET, JANUARY 1, 1919 





INCOME 
For Insurance and Annuities 
Interest and Rent 
Borrowed Money 
Other Income 
$178,886,379 





$13,449,600 
321,887,157 
609,717,289 

50,033,239 


$995,087,285 


Real Estate 

Loans—on Mortgage, Policies and Collateral 
Bonds and Stock 

All other Assets 





DISBURSEMENTS 
$98,563,728 
22,816,479 
1,320,000 
56,186,172 


__ $178,886,379 


On Policy Contracts 
Expenses and Taxes 
Loans Repaid 

Added to Ledger Assets 





Policy Liabilities 
Premiums, etc., Prepaid 
Commissions, Salaries, etc 
Borrowed Money 22,863,879 


177,564,625 


$995,087,285 





Policies in force Jan. 1, 1919 ...... 1,360,433 





Insurance in force Jan. 1, 1919............ $2,838,829,802 








The Fidelity and Casualty Company 
of New York 


92 LIBERTY STREET, NEW YORK, N. Y. 
Metropolitan Office: 92 WILLIAM STREET 


Annual Statement, December 31, 1918 


$3,354,723.33 


} 


| 


$37,275,633.60 | 


1,000,000.00 | 
2,920,910.47 | 
LOSSES PAID TO DECEMBER 33, 1918............ 655527,377.84 | 


The Company’s Lines 


Fidelity, Surety, Accident, Health, Disability, Burglary, 
Robbery, Larceny, Theft, Plate Glass, Druggists’ Liability, 
Owners’ and Tenants’ Liability; Employers’ Liability, 
Public Liability, Steam Boiler, Fly Wheel, Workmen’s 
Compensation, Automobile Liability, Property Damage and 
Collision, Physicians’ Liability, Teams Liability. 








A Progressive SURETY and CASUALTY Company 








THE LEADING FIRE COMPANY 


COMPANY 
LIMITED 














MR. SUCCESSFUL LIFE INSURANCE AGENT. 


Do 7 want to secure a General Agency for yourself? If so, 
read t 


“*"* WORTH KNOWING 


A $5,000 policy in the United Life and Accident Insurance Company 
guarantees 

FIRST, that in case of death from any cause $5,000, the face of 
the Policy, will be paid. 

SECOND, that in case of death from any ACCIDENT, $10,000, or 
DOUBLE the face of the Policy, will be paid. 

THIRD, that in case of death from certain SPECIFIED accident, 
$15,000, or THREE TIMES the face of the Policy, will be paid. 

FOURTH, that in case of total disability as a result of accidental 
injury, the Company will pay direct to the Insured at the rate of 
$50 PER WEEK during such disability, but not to exceed 52 weeks, 
after which the weekly indemnity will A at the rate of $25 PER WEEK. 
throughout the period of disability. Can insurance do MORE? 
And WHY should any man be satisfied with a policy that would do 
less? 

Annual Premium, Age 35, Ordinary Life, $128.05; 
ment Life, $167.10; Twenty-Year Endowment, $235.10. 

General Agents wanted in the following States: Pennsylvania, 
Delaware, Kansas, Michigan, Ohio and the District of Columbia. 
Address: 


UNITED LIFE AND ACCIDENT INSURANCE CO. 
Home Office, United Life Bldg., Concord, New Hampshire 


Twenty-Pay- 
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Largest Life Insurance Business in the World ! 


METROPOLITAN 
LIFE INSURANCE COMPANY 





ae ee ee 





\ 
(INCORPORATED BY THE STATE OF NEW YORK) P 
HALEY FISKE, President 
Total Amount of Outstanding Insurance............................. $4,429,511,816 
Larger than any other Company in the World. 
Ordinary Life Insurance paid for in 1918............................. 463,008,744 
Larger than any other Company in the World. 
Industrial Insurance paid for in 1918......................0.......0000. 419,331,865 
Larger than any other Company in the World. 
Total Insurance placed and paid for in 1918.......................... 882,340,609 
The largest amount ever placed in one year by any Company in the World. 2 
Gain in Insurance in Force in 1918..................00..0 000.0 eee eee 493,329,918 
Larger than any other Company in the World. 
Number of Policies in Force December 31, 1918....................... 19,784,261 
Larger than any other Company in America. 
Gain in Number of Outstanding Policies............................. "1,521,328 
Larger than any other Company in the World. 
RS oo iia g cin se EAR RO OE PE 775,454,698.28 
Se ne ee 71,429,182.97 
Larger than any other Company in the World. 
RS we uhiuwy ko kleed bude bd ee Rae oan eee ere aa pe 748,405,784.24 
ot) Gnarls i ugha ed bebe at Re le gee Re LA ER rer 27,048,914.04 = 
Number of Claims paid in 1918.................0.. 0.0... cee cee eee eee 336,533 - 
Averaging one policy paid for every 26 seconds of each business day of 8 hours. 
Amount paid to Policyholders in 1918........................0.0..... 82,391,144.32 


— | 


Payment of claims averaged $566.50 a minute of each business day of 8 hours. 


Metropolitan nurses made 1,431,085 visits free of charge to sick Industrial Policy- 


holders. 
The Company bought War Bonds of the United States and Canada... 100,000,000 


The Company’s employees sold War Savings Securities and Liberty 
nails ten SRD Ge BOC. ww ok i i cee cca veense: 133,000,000 





DIRECTORS 


JosEPH P. KNAPP, FREDERICK H. ECKER, Otto T. BANNARD, ALBERT H. WIGGIN, 


HALEY FIsKE, ROBERT W. DEFOREST, MITCHELL D. FOLLANSBEE, FRANK B. Noyes, 


: Joun ANDERSON, WiL.iaM B. THOMPSON, ARTHUR WILLIAMS, 
WILLIAM H. CROCKER, A i 
LANSON B. HOUGHTON, JoserH P. Day, EMERSON McMILLIN, 
HENRY OLLESHEIMER, WALTER C. HUMSTONE, Oris H. Cuter, RICHARD BEDFORD BENNETT, 
MorcaAN J. O’BRIEN, ALEXANDER P. W. KINNAN, LANGDON P. MARVIN, Festus J. WADE. 
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INCORPORATED 1832 


Virginia Fire and Marine 
INSURANCE COMPANY OF RICHMOND, VA. 


JANUARY, 1, 1919 





Reserve for Unearned Premiums............2ee0e-eeeee: $996,557.81 

CC ett RIDER Sink Cas doce cosas cone ve avadeadeauie 242,981.13 

OT RE rer re or errr $250,000.00 

Nat CUSDINEG <4. docs cence wae sticesscoedsesuec 956,350,28 

Surplus to Policyholders ......000ccccccccccscceses 1,206,350.28 
Total Assets... .....0sc0. $2,445,889.22 


WM.H. PALMER, President W. H. McCARTHY, Secretary 





CAPABLE MEN 


Can Always Be 


WELL PLACED 


Much desirable territory is ready for Agents who can 


deliver policies in satisfactory volume. 
about localities will have careful attention. 


Union Mutual Life Insurance Co. 
Portland, Maine 
Address: ALBERT E. AWDE, Supt. of Agencies 


Inquiries 











A. M. BURTON, President H. B. FOLK Secretary 


LIFE and CASUALTY INSURANCE COMPANY 


OF TENNESSEE 


Industrial Weekly Insurance 
Life—Health—Accident 
Pays Fifty Weeks Indemnity 


Home Office - - - Nashville, Tennessee 





AMERICAN NATIONAL 
INSURANCE COMPANY 
GALVESTON. TEXAS 


Organized March 5th, 1905. Now has about 
six millions of assets, about one-and-a-quarter- 
million surplus to policyholders, and is nearing 
the hundred million mark of business in force. 


If seeking a new connection, write us. We 
may have just what you want. 











aE Vasievenwr LIFE INSURANCE C0. 


CHARLESTON, W. VA. 


If you are a capable Insurance 
“~» 1¢7 Salesman we have an attractive 
offer. 


For particulars address 
JAMES A. EDGAR,!Jr. 
Manager of Agencies 














THE KANSAS LIFE 
INSURANCE COMPANY 


TOPEKA 
JOHN H. EDWARDS, President 











C. A. CRAIG, President 
W. R. WILLS, Vice-President 
T. J. TYNE, 2nd Vice-President 


The National Life and Accident Ins. Co. 


OF NASHVILLE, TENN. 


N. H. WHITE, 3rd Vice-President 
E. B. CRAIG, 4th Vice-President 
C. R. CLEMENTS Secretary and Treasurer 


Combination Policy of Industrial Insurance Covering 
Sickness, Accident and Death 


s 








$150,000.00 Deposited with Treasurer of Tennessee 











The Independent Life Insurance Company 


OF AMERICA 
Home Office: NASHVILLE, TENNESSEE 


Do you want to be associated with a Company that is right 
UP TO NOW in everything? 
Can you close business WHEN IT IS FOUND FOR YOU? 


If so, and you are dependable, write us all about yourself. 
District Agents wanted in Kentucky, Tennessee, Alabama. 


PAUL ROBERTS, President 

































THE CAPITOL LIFE INSURANCE CO. of COLORADO 


Home Office—Denver, Colorado 
Thos. F. Daly, President 


Statement January 1, 1919 


Ledger Assets, Jan. 1, 1918.................. $2,424,371 .02 





Total Income 1919... cc ke cece cewscecctacces  ERCRRIGa 

SUM TOTAL.. . $3,595,586 .25 
Gross Assets.. 3,006,871 .21 
Surplus to Policyholders. . : 256,060 .68 
Death Claims Paid Since ‘Organization... $952,286 .04 


Good Agents Wanted in ‘Addit Territory 








There can be no py class of investment. 
Any denominations fr 


SALESMEN WANTED | 
SELL REAL ESTATE MORTGAGE BONDS. 


om $100 up. Nearly 20, 
Write for particulars to-day. 


Pay 6 per cegg. or more 

,000 Americans have 
recently shown their interest in bond buying. Let us give you facts 
about real estate bonds. 
tee Mortgage and Trust Co., 70 W. Monroe St., Chicago, IIl. 


The Guaran- 








ROSSIA INSURANCE COMPANY 


Hartford, Conn. 
Reinsurance 




















vi THE SPECTATOR 





Thursday 








WM. B. CLARK, President 


One Hundred Years 


ot Service 


Losses Paid over $174.000,000 











IN KANSAS 


J. P. Slaughter, Pres. Chas. H. Sandy, Sec. 
AMERICAN HOME LIFE INSURANCE CO., 
TOPEKA, KANSAS. 


District Managers and good producers wanted. 
Address—F. P. METZGER, Agency Director. 


WANTED 


Managers for These Important Districts 
KANSAS, EASTERN MISSOURI, WEST VIRGINIA 

















Guaranteed low cost policies. As good as we can make them. 





Any one of the above is an absolutely first class opportunity. Ii 
your record is clean and you can furnish evidence of your Ability as a 
Personal Producer, your application will be considered. 


Address S. W. GOSS, Vice=President 


SECURITY LIFE INSURANCE COMPANY OF AMERICA 
The Rookery, Chicago 











ANOTHER WORLD RECORD TOPPLED OVER! 


Comparisons of the recent annual state- 
ments of the various old line companies en- 
able the International Life of St. Louis to 
draw attention to another world record 

\. smashed. At nine years of age it had out- 

/f — stripped all other companies for growth. Now 
P at the end of a decade, with admitted assets, 
as of December 31st, 1918 of $11,593,728.40 
and insurance in force of $77,042,499.90 it has 
achieved two things: 





INTERNATIONAL 
LIFE BUILDING 




















1. The International Life has accumulated 
4, more admitted assets in the first ten years 
.\, than any other old line life insurance company. 


2. The International Life has accumulated 
more outstanding insurance in the first ten 
years than any other old line life insurance 
company but one—that is one of the older 
companies which, however, fell short by 
$4,000,000.00 of accumulating in the cor- 
responding period the assets of the St. Louis 
Company. 


Agents! Do you want to grow with a 
company that has made a world record—a 
sound company headed right now rapidly for 
Home Office the $100,000,000.00 goal? Send an inquiry 
with full partculars about yourself to the 


INTERNATIONAL LIFE OF ST. LOUIS 

















FIRE 
RE-INSURANCE 
NORWEGIAN ATLAS INS. CO., Ltd. 


WEMPLE & COMPANY, Inc. 


15 William Street 


New York New York 

















22 STATES 


and some undeveloped territory in all of them. 

Special Agents wanted for our “Special Farmer’s 
Policy,” in Illinois, Indiana, and Ohio. District 
Managers’ territory open. Most complete line of 
special policies on the market. 


Cash Capital .............$200,000.00 
Net Surplus.............. 97,000.00 
Admitted Assets.......... 367,475.00 


INTER -OCEAN CASUALTY COMPANY 


CINCINNATI, OHIO 











Merchants Life Insurance Co. 


Des Moines, lowa 


Agency opportunities in nineteen 
states 


WM. A. WATTS, President 

















THE PROVIDENT 


Life & Accident Insurance Co. 
of Chattanooga, Tennessee 
Established 1887 
100% INCREASE 
Monthly Premium Department 1917 
Liberal Contracts-—-Complete Coverage 
POLICIES FOR 
Accident and Health—Group—Life—Railroad Insurance 
Write for particulars of our 


BUSINESS MEN’S PENSION POLICY 
HOME OFFICE Provident Building CHATTANOOGA, TENNESSEE 
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A LAWYER’S OPINION OF AN INSURANCE AGENT 











THE 
CHICAGO OFFICE 
Insurance Exchange 





On the train, one evening, a lawyer introduced a business man to an agent of a prominent life insurance com- 
pany. Afterward, in speaking of the agent, the lawyer said: 


“It is a pity that there are not more insurance agents like that man. He is well informed as to his business, his 
own company and other companies; is able and willing to reply intelligently to inquiries made by his customers 
and prospects, and his statements can be relied upon absolutely, whether the facts are favorable to him or not.” 


EVERY AGENT SHOULD PREPARE HIMSELF 
so that he shall deserve an equally strong commendation. Knowledge is power. 


OUR EDUCATIONAL PUBLICATIONS ARE PREPARED TO MEET THE AGENTS’ NEEDS 


Send 10 cents for Catalogue of Insurance Works, or state the class of information desired. 


SPECTATOR COMPANY 


PUBLISHERS 


135 William Street 
NEW YORK 
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Policies that promptly respond to 
the up=to=date needs of the public 
and proven field programs that result 
in larger incomes to agents make 
this an ideal company to represent. 
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STATE LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


OVER SEVENTEEN MILLION 
DOLLARS IN SECURITIES 


Deposited with Auditor of State of 
Indiana for the Sole Protection of 
Policyholders. 
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Good Territory and Remunerative 
Contracts for Men Who Can “Do 
Things.” 
On Agency Matters Address 
CHAS. F. COFFIN, Vice-President 
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THE WOMAN’S BENEFIT ASSOCIATION 
OF THE MACCABEES 
The Original Woman’s Order on Adequate Rates 


Organized in 1892. 


Has Made a Notable Record in the Fraternal World 
Has a Business Standing of Merit 
Gives Safe Protection to Women and Children 
Its Plans are Attractive 
Cares for Its Needy Sick 
Its Reviews Are Social Centers. 


Miss Bina M. West, Miss Frances D. Partridge, 
Supreme Commander Supreme Record Keeper 


Headquarters: W. B. A. Building, Port Huron, Michigan. 





HERE never was a time when The Great-West Life could offer 
to the right type of men so attractive an opportunity, so wide a 
measure of helpful cooperation, as at the present time. 


Business has never been better or the outlook more promising. 


THE GREAT-WEST LIFE ASSURANCE COMPANY 
Head Office: WINNIPEG 








MOTOR CAR MUTUAL FIRE INSURANCE COMPANY 
MOTOR CAR MUTUAL CASUALTY COMPANY 
20 NASSAU STREET, NEW YORK 


Licensed by the New York Insurance Department. Full 
coverage on automobiles at 20% reduction of conference rates. 


Brokers’ and Agents’ business solicited. 

Prompt settlement on claims guaranteed. 

Good opportunity offered for live agents in out of town 
territory. 


Telephones: John 5880, 5881, 5882 and 5883. 

















‘Our Work Is Different’ 


JOSEPH FROGGATT&CO., inc. 


Insurance Accountants and Auditors 
Gonsulting Actuaries 





25 GHURGH STREET, NEW YORK 


SAN FRANCISCO 
Holbrook Bidg. 


CHICAGO MINNEAPOLIS 
Insurance Exchange Bidg. McKnight Bidg. 


We study your probicms. 

Our unusual opportunities coupled with our prac- 
tical insurance experience have provided us with 
the solution. 

We always effect economies. 
JOSEPH FROGGATT 


President 











HOME LIFE INSURANCE CoO. 


(Purely Mutual) 
256 BROADWAY, NEW YORK 
GEORGE E. IDE, President 

The 59th Annual Report of the Home Life Insurance Company shows over 
Four Million Dollars paid to policyholders in 1918, of which over Seven 
Hundred Thousand was in dividends. The influenza pneumonia epidemic 
caused an abnormal mortality greater than any experienced in the Com- 
pany’s history, but notwithstanding this the assets show an increase of 
more than 4% and are now over Thirty-Six Million Dollars. q 
The total insurance in force was increased during the year 8.6% and is 

now nearly One ‘Hundred and Fifty Nine Million Dollars. 


For Agency apply to 
GEORGE W. MURRAY, Supt. of Agents. 
256 Broadway, New York, N. Y. 
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FIRE AND LIFE 
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ge ASSURANCE CORPORATION, Lid. 


FREDERICK RICHARDSON, United States Manager 


GENERAL BUILDING - 4 T! & WALNUT STS. 
PHILADELPHIA Z 

















CALEDONIAN INSURANCE COMPANY 


OF SCOTLAND 
Founded 1805 
“THE OLDEST SCOTTISH INSURANCE OFFICE” 


WU. S. Head Office: CALEDONIAN BUILDING, 50-52 Pine Street, N. Y. City 


CHAS. H. POST, U. S. Manager 
R. C. CHRISTOPHER, Assistant U. S. Manager 


Subscribers to THE SPECTATOR Take Note. 
ET A BINDER FoR YouR SPECTATOR. 


No'systematic reader of a technical journal like THE SPECTATOR, 
should waste the full value of the subscription price paid by throwing 
away the paper after reading, but should keep it on file for future ref- 
erence. Prominent company managers and other underwriters who 
keep THE SPECTATOR on file will testify to the benefits derived thereby. 

Send $1.50 to the undersigned and we will forward a handsome 
binder that will carry 26 numbers of the paper or one volume, bound 
substantially in cloth and stamped on the front cover and back with 
gilt inscription of the name of the journal. 


THE SPECTATOR COMPANY, 
135 William{Street, New York. 
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THE SPECTATOR 


The circulation of the publications of The 
Spectator Company, including THE SPECTATOR, 
amounted for the year ending January I, 1919, 
to 1,240,375 copies, averaging 23,853 weekly. 
These standard publications, covering life, 
fire, casualty and miscellaneous insurance, are 
recognized as authorities in their particular 
lines, and many have received the endorse- 
ments of the United States Government and 
State Insurance Departments. The statistical 
and historical records of the various insurance 
companies, news and educational articles, and 
convincing arguments rendering the prospect 
mind receptive to the solicitation of insurance 
men, are thus given wide public circulation, 
constituting the most valuable SERVICE to 
the insurance companies. 

Tue Spectator, established in 1868, is a weekly 


journal devoted to promoting the best interests of 
trustworthy insurance of all kinds. The subscription 


price for the United States, Canada and Mexico is 
Four Dollars per annum, postage prepaid; to all for- 


eign countries in the Postal Union, Five Dollars, 
THE SPECTATOR COMPANY 


PUBLISHERS 
135 WILLIAM StREET, New York 
Arthur L. J. Smith 
President 
Harry W. Barnard 
Second VicePresident 
Loughton T, Smith 
Secretary 


Sholto D. Kirk Fred. B. Humphrey 
Assistant Treasurer Assistant Secretary 


Telephone, John 231, John 232 
WESTERN DEPARTMENT 
Insurance Exchange, Chicago. Telephone, Wabash 531 


Sole Selling Agents in America for the publications 
of Charles & Edwin Layton of London, England. 


Copyright, 1919, by The Spectator Company, New York 


Charles H. Nicoll 
Vice-President 

Robert W. Blake 
Treasurer 
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THE MISSOURI STATE LIFE 
[1 examination of the Missouri 
State Life Insurance Company, of 
St. Louis, by the insurance departments 
of four States extended over a period of 
many months, partly in 1918, but it has 
now been completed, While this com- 
pany, in common with others, suffered 
severely from the influenza epidemic, it 
came through that trying period with 
flying colors, and the examiners state 
that the company is prompt in its pay- 
ment of claims, and is not contentious. 
In order "to offset the influenza losses, 
the company reduced its dividend scale, 
discontinued a considerable sum in an- 
nual salaries, and passed its dividend on 
its capital stock, thus giving good evi- 
dence that its management is most con- 
servative and is determined to promote 
the interests of its policyholders. 

The greatest life insurance company 
inthe Southwest is thus given a clean bill 
of health by the examiners of the four 
insurance departments, after an investi- 
gation covering many months, and veri- 
lying the statements for the calendar 
years 1917 and 1918. The company is 
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described by the examiners as being sol- 
vent and, in their opinion, worthy of the 
confidence of the insuring public. It is 
shown to possess assets to the amount of 
$19,811,485, with a capital stock of $1,- 
000,000 and unassigned funds or surplus 
of $1,039,058, constituting a policyhol- 
ders’ surplus of $2,039,158. 

The officers and policyholders of this 
strong and well conducted company 
should be thoroughly satisfied with the 
results which the company has achieved, 
and also with the report made upon it 
following the exhaustive examination. 
The Missouri State Life has a very cap- 
able official staff, which may be counted 
upon to win for the company an even 
higher position among the great life in- 
surance institutions of the country than 
its fine past record now entitles it to oc- 
cupy. In another column a more detailed 
reference is made to the report upon this 
examination. 





HE change in the method of settling 
workmen’s compensation losses in 
New York State, due to the abolition of 
the plan of direct settlements, by a re- 
cent amendment to the law, does not meet 
with the approval of the underwriters. 
It seems to be the opinion in underwriting 
circles that the settlement of claims 
through the medium of the Industrial 
Commission, may tend to produce undue 
liberality in the settlements, and may even 
increase the number and extent of un- 
warranted claims. This is no reflection 
upon the Industrial Commission, but, 
after all, it is the money of the insurance 
companies which is to be expended for 
claims, and it would seem proper, there- 
fore, that the companies should have a 
voice in the adjustment leading to vast 
disbursements from their funds. It might 
be proper to have the Industrial Com- 
mission act as an arbitrator in the cases 
of disputed claims, but the system which 
has heretofore been in use seems to have 
worked satisfactorily, in the main, even 
though there may have been instances in 
which it may be asserted that claimants 
were not granted as liberal settlements 
as they should have been. 





HE newest statistics on the com- 
parative mortality of the white and 
colored populations, of the United States, 
presented on another page of this issue, 
again indicate, as have all previous 
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studies of the subject, that the negro 
death rate at all ages so clearly and un- 


‘mistakably exceeds the Caucasian death 


rate as to preclude the possibility of life 
insurance being written on the same 
premium basis for the two races. The 
facts adduced show clearly enough that 
our colored friends are not entitled to 
the same premium rates and benefits as 
white persons, not because of any race 
prejudice, but because of the solid fact 
that no life insurance company could 
give them equal benefits for the same 
terms except to the disadvantage of the 
insured whites. Bills are from time to 
time being presented in the various State 
legislatures calling upon the companies 
to insure both races on equal terms, such 
bills, incidentally, being called anti-dis- 
criminatory. As a matter of fact, such 
measures are highly discriminatory 
—against the white and in favor of the 
negro race. The universal mortality ex- 
perience tables should, and fortunately in 
most cases do, teach legislators that such 
laws would be to the last degree unjust. 
There is no reason at all why the extra 
cost of negro life insurance should be 
partially borne by the insured white pop- 
ulation. 





CLEAN-UP campaign, started by 

the Merchants Association of New 
York, is one which should receive the en- 
couragement of city officials, and of all 
public-spirited citizens. The people of 
the city have, in recent years, grown too 
careless in respect to. the handling of 
inflammable rubbish, and as a safeguard 
against fire, as well as a sanitary measure, 
greater care should be exercised in the 
future in keeping clean streets and alleys, 
as well as other places where rubbish is 
apt to accumulate. 





N interesting circular letter was re- 
cently issued by the Foreign Trade 
Department of the National Park Bank 
of New York. In the course of its dis- 
cussion of the needs of the country in 
order to advance its foreign trade, this 
letter referred to the investment trusts 
which are in existence in Great Britain, 
and which, it states, have proved im- 
mensely successful. It appears that these 
investment trusts are, in effect, holding 
concerns which invest their funds in se- 
curities representing the properties of 
widely diversified industries. It is noted 
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that well-managed investment trusts of 
this character in various European coun- 
tries have paid dividends of from 9 per 
cent, to 13 per cent. for several years. It 
can readily be seen that there is an ele- 
ment of safety and stability in this plan 
which ought to inure to the advantage 
of the stock or debenture holders of such 
trusts; for whereas one or a few indus- 
tries may lag in any given year, so far 
as their prosperity and profits are con- 
cerned, it is likely that others will do well, 
and so maintain the average earnings of 
the trust. It is suggested that such trusts 
might be organized in this country to 
further its foreign trade, issuing their 
debentures to American investors against 
purchases of various foreign securities ; 
and it seems quite likely that this idea 
will take root and develop in the United 
States. 





PROBLEMS FOR CONGRESS 
ONGRESS has again gathered for a 
* More “big” 
problems, probably, than ever faced a 


long, long session. 


preceding Congress were waiting when 
the sixty-sixth Congress convened in 
extra session, and to deal with them prop- 
erly will require many weary months. 

Everybody, of course, is interested in 
the League of Nations, woman suffrage, 
prohibition and other questions which 
will come up during the extra session, 
but business men throughout the country 
are more vitally interested in matters 
pertaining to commerce, and will follow 
with eagerness the struggle of Congress 
to bring, business back to a peace-time 
footing, 

The business programme of Congress, 
in itself, is sufficient to keep that body 
busy for some time, and this, of course, 
does not include the consideration and 
passage of the appropriation bills for the 
government departments, which will be 
about the first matters taken up, Innum- 
erable questions of minor importance af- 
fecting business will be brought up dur- 
ing the coming months by members who 
have an interest in them, but there are 
several weighty matters which are almost 
sure to come up for determination at 
this session, and which affect every busi- 
ness man in the country. Among these 
are the following: 

Return to their owners of the public 
utilities (railroads, telephones, etc.) 
taken over by the government during the 
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war; provision for the future govern- 
mental regulation of privately owned 
‘common carriers; reconstruction of the 
-revenue laws in the interest of more 
equitable distribution of taxes; enact- 
ment of laws to shield and foster Ameri- 
can industries; perfection of the laws 
relating to the merchant marine, in order 
to assure that hereafter this country’s 
shipping will carry its full share of 
the commerce of the seas; provision for 
the welfare of soldiers, sailors and ma- 
rines returning to civil life. 

Every one of these questions is of vital 
interest, not only to business but to the 
country at large; every one of them rep- 
resents the settlement of a condition or 
question which has arisen during the war. 

It is manifest that there is sufficient 
important work to be transacted by Con- 
gress without that body taking up the 
fallacious schemes of theorists who wish 
to see the Federal government engaged in 
the operation of the insurance business 

The fact is that the 
government already has one very seri- 
ous insurance problem on its hands, in 
the Bureau of War Risk Insurance. 
When this has been handled satisfactorily 
for half a century, it will be time enough 
for the consideration of plans to put the 
government into the insurance business 


along various lines, 


in other directions. 

With the withdrawal of Col. H. D. 
Lindsley, this week, as director of the 
Bureau of War Risk Insurance there 
comes the intimation that Secretary of 
the Treasury Glass virtually dismissed 
Col. Lindsley. There seems to be a lack 
of appreciation of the fact that the effi- 
cient conduct of this important bureau 
requires the services of a man of exten- 
sive life insurance knowledge and great 
ability as an organizer and an administra- 
tor; and every effort should be made to 
inbue him with an_ enthusiastic de- 
termination to carry forward continu- 
ously and successfully the great work as- 
signed to the Bureau of War Risk In- 
surance. A well qualified life insurance 
man should hold this office, who should be 
paid a salary commensurate with those 
paid to other life insurance executives, 
and who should be given a reasonably 
free hand in the operation of the Bureau, 
being made responsible therefor to the 
President or to Congress, The Bureau 
of War Risk Insurance is a large enough 
proposition to warrant securing the best 
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talent in the land for its proper and eff- 
cient conduct; but it is not to be ex- 
pected that it will prove attractive to 
such a man until and unless the condi- 
tions are altered so as to make the di- 
rector’s authority measure up to his re- 
sponsibilities. 
Victory Loan Subscriptions 

Tabulation of insurance company subscrip- 
tions to the Victory Liberty Loan, in the 
Second Federal Reserve District, it is an- 
nounced, has not yet been completed in detail, 
but it is known that the total will exceed $83,- 
000,000, of which some $62,co0,cco is to be 
credited to the life companies and more than 
$20,000,000 to the companies other than life. 
Probably 70 per cent of the latter amount was 
contributed by the fire companies. 

The individual subscriptions of the compa- 
ties other than life have not yet been given 
out by the general insurance committee, but 
the larger life company subscriptions are now 
known. These include: 

INPSUERPOUNCANN Pathe ots.2 5.5.4.5 cer encas sxarsietw arate 
PE ONC MEO a ere cscle ipo ca eo Nee ele ere 
BPRUCOIETEL:  sceroiors' nei ess a oleae Sie does aretare 
PN SMGIERY, SEDCRIENEE 2 (5)5:'5:5i 1 eps1'e(ais © 0-6 sl6.6 8 Ge. 0/01 
MCLE IE EMEC. Soiuic.o vs hie wre Meme eeees 
PRP RS RENEE HTN SOUR? os e:0) sls. c anc. ws Groat everar gis orl chores 
Travelers (in New York alone).......... 
Guardian) Lite... i056 6080406 Ren x tate eee 
MOAR OMEMEE 555s in} evs iovevaiios0va avec e-ovaveverbrei ove Vale 


MEOH States WEVe. 0c. .c vives cccss aie ters acre 
MOREL AEC soo 0 la. oo 5-3 arbne'e eniscevekeceiBislececsrens 


The report of R. R. Brown, vice-president 
of the American Surety Company, who directed 
the insurance men, other than life, in the Vic- 
tory Loan drive, to Chairman: J. W. Horner, 
Jr., of the Metropolitan Canvass Committee 
shows a total of 42,343 subscriptions amounting 
to $20,935,100. The following companies. ob- 
tained upwards of 1000 subscriptions: 


$30,600,000 
10,000,000 
10,000,000 
7,000,000 
5,000,000 
5,000,000 
2,000,000 
500,000 
500,000 
100,000 
100,000 


Subscriptions Amount 
“Etna Life & Casualty Company. 2,807 $483,750 
American Surety Company..... 2,348 297 350 
City Insurance Club... <...06 0 6 1,170 843,750 
Globe Indemnity Company..... 4,911 841,450 
National Surety Company...... 2,378 1,392,850 
Police Dept., Traffic Squad.... 9,628 4,730,600 
Travelers Indemnity Company.. 2,502 2,519,800 
Wraveling (Banks). o:.i'-<sce-ssie 0 6,623 1,288,650 


Casualty Actuarial and Statistical Society to 
Meet 

At the semi-annual (twelfth regular) meeting 
of the Casualty Actuarial and Statistical So- 
ciety of America, to be held on Fridayeand Sat- 
urday, May 23 and 24, at the Hotel Pennsyl- 
vania, New York, the following are to be pro- 
posed for election: 

Gregory C. Kelly, general manager Pennsyl- 
vania Compensation Rating and Inspection Bu- 
reau, Philadelphia, Pa.; Alfred McDougald, acci- 
dent manager Phoenix Assurance Company, Lon- 
don, England; Frederick Richardson, United 
States manager General Accident, Fire and 
Life Assurance Corporation, Philadelphia, Pa.; 


Archibald A. Welch, vice-president Phcenix 
Mutual Life Insurance Company, Hartford, 
Conn. 


The address of the president, Joseph H. 
Woodward, will be entitled ‘Insurance and 
Human Behavior,’’ and papers will be read by 
G. F. Michelbacher on ‘‘Casualty Insurance for 
Automobile Owners,’’ and by E. H. Downey and 
Gregory C, Kelly on ‘‘The Revision of Pennsy!- 
vania Insurance Rates, 1918.” Other papers 
will be announced later. 
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NEW YORK SURVEYS 

Sir David Paulin Visits the Street.—Sir 
David Paulin, president of the Chartered In- 
surance Institute of Great Britain, has been 
a visitor to the Street within the last few days. 
He sailed on the 15th inst. on the Baltic, other- 
wise he would have been a special guest at the 
Insurance Society dinner this week. Before 
going away he gave a very enjoyable luncheon 
to several of the insurance men at the Down- 
town Association. 

Promises Come Home.—Some years ago 
when the city of New York found it impossible 
to raise the necessary funds to put the fire 
alarm system in a standard condition, a request 
was made of the fire insurance companies that 
they grant a reduction for the installation when 
installed, this granting to be not when the 
whole equipment was installed but when por- 
tions of the city large enough to be considered 
of value were completed. Time has gone on 
and the equipment is approaching completion 
in Manhattan and the Bronx, so that in the 
early fall it is reasonable to suppose that the 
companies will be called upon to redeem their 
promise and allow one per cent in the rate of 
insurance in those portions of the territory 
where the equipment is installed. 


Examinations Commence.—[‘xaminations 
in the insurance course of the Insurance So- 
ciety began on Wednesday evening, when the 
subject of the history and principles of insur- 
ance was taken up. On Friday night the ex- 
amination will be on building construction. 
The examination papers are not marked in the 
East, but are sent to the headquarters in Chi- 
cago and are read and marked there. 


The Insurance Exchange Building.—The 
latest word in regard to this enterprise does 
not seem to bring that assurance which might 
be desired if it was going to be a success. The 
tale is that some expected members, having 
looked into the matter, decided not to become 
partners thereto. The present tendency of the 
companies to purchase individual properties 
also may be considered as a factor in the 
matter. 

A Peculiar Cause of FireOne of the 
interesting things about the fire insurance 
game is that never mind how long you follow 
it you never can get all of its “quirls.” For 
instance, the following cause of fire will be 
just a bit new to many: Just before noon one 
of the ropes on the rope drive broke. The 
engine was immediately shut down and me- 
chanics went to work to repair the drive. Di- 
rectly over the sheave at the top of the drive 
Was an incandescent electric light on a pendent 
cord. When the rope broke the lamp. and 
socket were also broken, and the cord wound 
around the beam above the sheave. When the 
master mechanic took hold of the lamp cord 
to replace the broken lamp a short circuit oc- 
curred from the broken wires, and some oily 
frayed rope lying nearby ignited. The me- 
chanic attempted to put out this fire, but it 
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got away from him and dropped to the bottom 
of the drive, where there was an accumulation 
of oily fly and dirt. This immediately blazed 
up and the driving tower became a _ blazing 
chimney. There were two sprinklers at the 
top of the tower, but these did not furnish 
water sufficient to put out the fire. 

The Three-Platoon System.—The veto by 
the Governor and the Mayor as well of a 
compulsory three-platoon system does not 
mean that the consideration of this subject 
is forever put off. All it does mean is that it 
is postponed for a few months, but it will in- 
evitably come up and keep up. Why might not 
the New York Board of Fire Underwriters 
appoint a special committee to consider this 
subject with the city authorities, and so prob- 
ably develop, if not a three, at least a two- 
platoon system that would be acceptable to all 
parties in interest? 


CHICAGO AND THE WEST 

W. A. Cavanagh Makes New Connection. 
—W. A. Cavanagh has been appointed special 
agent of the New Zealand Insurance Company, 
Ltd., for Illinois (excluding Cook county), 
Indiana, Michigan and Wisconsin, with head- 
quarters at Chicago. Mr. Cavanagh has been 
in the field for a number of years, having 
traveled in Illinois for five years in the interest 
of the Insurance Company of North America, 
and for the past fifteen years for the London 
and Lancashire and Orient. 

President Aleshire Appoints Special Com- 
mittee.—President Aleshire, of the Chicago 
Board of Underwriters, has appointed the fol- 
lowing special committee: Lyman M. Drake, 
chairman; A. J. Brockman, vice-chairman; 
George Weed, secretary. The following sub- 
committees were also named: On legislation, 
A. J. Brockman, chairman; Francis A. Lack- 
ner, Thomas T. Byrne, George R. Bowman and 
Herman Teninga. On uniform commissions 
and membership qualifications of Classes 2, 3 
and 4, Homer H. Schneider, chairman; H. F. 
Northcott, Arthur G. Rathje, Martin Johnson 
and Lyman M. Drake. 

Moves to Larger Quarters.—The Western 
department of the Firemans Fund and the 
Home Fire and Marine Insurance Company of 
California was moved last week from 39 South 
La Salle street to 76 West Monroe street, 
where the entire seventeenth and part of the 
eighteenth floors will be occupied. 

What Chicago Fire Insurance Interests 
Did.—The fire insurance interests of Chi- 
cago subscribed a total of $2,632,250 of the 
Victory Liberty Loan, the total number of 
subscribers being 4023. The fire division quota 
was $1,700,000. 

Blue Goose Pond Prosperous.—The IIli- 
nois Pond of the Blue Goose has just taken in 
fifteen new members. 

Fire Insurance Club Ticket.—A. T. 
Graham, chairman of the committee on nomi- 
nations, announces the following administra- 
tion ticket: President, William M. Murray of 
Fred S. James & Co.; vice-president, H. A. 
Clark, assistant manager of the National Lib- 
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erty; secretary, William T. Hochfeldt, in 
charge of the live stock department of the 
Home of New York; treasurer, A. H. Green, 
Cook county special of the Atlas; librarian, 
R. S. Horton, examiner, Phoenix Assurance; 
directors, John F. Stafford, Western manager 
of the Sun; John M. Thomas, Western man- 
ager’ of the Fire Association; George F. 
Gehrke, Conkling, Price & Webb; Edward 
Boersma, superintendent of the automobile 
department of the tna Life and affiliated 
companies; William A. Benoliel, inspector for 
the Chicago Board of Underwriters. This 
ticket appears to be giving so much satisfaction 
to all the members of the club that there is 
very little likelihood of an opposition ticket 
being put up this year. 

J. C. Bagby Makes a Change.—John C. 
Bagby, for several years connected with the 
office of Munger, Voukon, Wetmore & 
Witherbee, has been appointed Cook county 
special agent for the North British and Mer- 
cantile and allied companies, 


BOSTON AND VICINITY 

Western Trip for President Carney.— 
James H. Carney, president of the National 
Council of Insurance Federations, left Boston 
Monday for a trip through the central cities, 
at the request of the executive committee of 
the National Federation, that he might be 
present at a series of State Federation meet- 
ings, and at a conference in Chicago of the 
officers of the National Council. Receptions 
to President Carney have been arranged at 
Pittsburg, Detroit, Indianapolis, Grand Rapids, 
Chicago and St. Louis. 

John H. Eddy Reports.—John H. Eddy 
reported for the Liberty Loan committee of 
the Boston Board that $4,016,450 was sub- 
scribed in the last loan by the fire, marine and 
casualty business of Boston through his com- 
mittee. Of this amount, $1,051,450 was raised 
from Board ‘members by the sub-committee, 
with Col. H. B. Perkins of Cyrus Brewer Com- 
pany, chairman. 

Company New to Massachusetts.—The 
Palmetto Fire Insurance Company of Sumter, 
S. C., has been admitted to Massachusetts to 
do a fire business. Starkweather & Shepley, 
Inc., have been appointed agents for Massa- 
chusetts. 

Boston Agents for New Haven Under- 
writers.—D. F-. Timmerman & Co. of Boston 
have been appointed local agents of the New 
Haven Underwriters, which is controlled and 
operated by the Security of New Haven. 
Their last statement showed a surplus of about 
$2,000,coo and assets of $5,500,000. 

Boston Board Busy.—At the regular 
meeting of the Boston Board last week the 
changes suggested by the executive committee 
in the constitution, which puts entire rate- 
making power in the hands of a single com- 
mittee to be composed always of six company 
representatives and three Board members, 
were adopted. The nominating committee re- 
ported its selections for the advisory com- 
mittee, the new rating body, which were ac- 
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cepted in entirety. The members are, for the 
companies, Atlas of London, Phoenix of Hart- 
ford, Home of New York, the New Hampshire, 
Continental of New York, and the Rhode 
Island; for the Board, J. J. Cornish of Field & 
Cowles, Frank A. Dewick of Dewick & 
Flanders, and W. S. Gierasch of Robert A. 
Boit & Co. 

H. P. Warren Goes to Scottish Union.— 
Harold P. Warren, special agent of the Se- 
curity Insurance Company of New Haven, 
has been appointed special agent of the 
Scottish Union and National to assist Gen- 
eral Agent W. F. Rice. Mr. Warren suc- 
ceeds Ralph S. Howe to the territory of 
Eastern Massachusetts. 


INSURANCE SOCIETY OF NEW 
YORK 


Annual Dinner Held at Hotel Astor Tuesday 
Evening 

The eighteenth annual meeting of the Insur- 
ance Society of New York was held on Tues- 
day. Thos. A, Ralston, having declined to ac- 
cept a renomination for the presidency, which 
office he had filled to the great satisfaction of 
the members, as he had decided to accept a 
nomination for the corresponding office in the 
New York Board of Fire Underwriters, to which 
he was elected on Monday, the following gentle- 
men were placed in nomination for the re- 
spective offices named and duly elected: Presi- 
dent, Allen E. Clough; vice-presidents, Lyman 
Candee, Clarence A. Ludlum, Edson S. Lott and 
Chas. R. Pitcher; secretary and treasurer, Ed- 
ward R. Hardy; executive committee (three 
years), E, Stanley Jarvis, Leon S. Senior and 
Wilfred C. Potter. The nominating committee, 
which was responsible for this excellent choice 
of officers, consisted of Wm. N. Bament, L. 
Alexander Mack, John F. Honness, John E. 
Curtis and Daniel Casey, Jr. 

On Tuesday evening the annual dinner of the 
Insurance Society of New York took place at 
the Hotel Astor. It was largely attended, and 
was altogether an enjoyable affair, the speech- 
making having been on a plane at least as high 
as the precedents established by this society 
in the past. 

Efforts had been made to secure the attend- 
ance of as many former presidents of the 
society as possible, and the banquet was also de- 
signed to be a farewell testimonial to Charles 
J. Holman, who will shortly remove to San 
Francisco. 

It will be remembered that the annual dinner 
was omitted last year because of the war; so 
that its re-establishment as a regular annual 
function was appreciated by the members. 

After a delightful dinner, which was accom- 
panied by music, numerous popular songs, be- 
ing joined in heartily by the diners, President 
Ralston called the meeting to order, but was 
immediately interrupted by ex-President Mar- 
shall, who gracefully presented the retiring 
president with a silver-mounted gavel. The 
latter made suitable response and introduced 
Edson S. Lott, president of the United States 
Casualty Company. Mr. Lott told of his early 


experiences at Penn Yan, including a neigh- 
bor’s dealings in frogs’ legs. 

Henry E. Hess, manager of the Suburban Fire 
Insurance Exchange and second president of 
the society, then made some remarks about 
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the earlier days of the organization. The in- 
tellectual programme of that time did not seem 
to appeal to the fraternity, but the adoption of 
the plan of having occasional dinners assisted 
in its progress. He closed with a tribute to 
Cc. J. Holman, which was much applauded. 

R. P. Barbour, long secretary and later presi- 
dent of the society, and to whose unceasing 
efforts much of its success in its earlier years 
was due, related an interesting golf story and 
expressed his belief that the society has a great 
future awaiting it. 

F. J. T. Stewart, president of the National 
Fire Protection Association, referred to the 
four-minute speakers in the Loan campaigns, 
and proceeded to state that, to be a good fire 
underwriter, a man must know more of every- 
body else’s business than his own. 

C. J. HOLMAN’S FAREWELL REMARKS 

C. J. Holman was greeted by ‘Auld Lang 
Syne” and ‘‘He’s a Jolly Good Fellow,” sung 
with a will by the entire assemblage, He 
talked feelingly of the society and his connec- 
tion with it. He ascribed great credit for the 
growth and success of the organization to the 
secretary, E. R. Hardy, his appreciation being 
greeted with a round of applause. Mr. Hol- 
man’s remarks were interspersed with humorous 
anecdotes. He praised the work and influence 
of the society and observed that the places of 
those retiring from the activities of the busi- 
ness must be filled from the ranks, and that 
the society would be very helpful in fitting the 
younger men for their future responsibilities. 
He complimented the society upon having 
elected for its new president so fine and 
capable a man as A. E. Clough, and paid whole- 
hearted tribute to others who have been active 
in the upbuilding of the association. In bidding 
the members farewell, Mr. Holman expressed 
his deep appreciation of the honors paid him 
by the society 

Mr. Norton, of the Commercial Union of Lon- 
don, then expressed the deep sentiment of the 
company’s staff towards Mr. Holman, and his 
views were vociferously seconded by other mem- 
bers of the company’s office force. 

W. N. Bament announced the result of the 
election of new officers, which embraced the 
regular ticket as nominated, and the new presi- 
dent, Allen E, Clough, took the chair. After a 
fitting greeting to the members and a brief an- 
nouncement concerning future lecture courses, 
Mr. Clough called for a verse of ‘‘America,” and 
Said, “avet’s 0.” 

Those seated at the president’s table in- 
cluded President T. A. Ralston, President-elect 
A. E. Clough, C. J. Holman, Pacific Coast man- 
ager of the Commercial Union; E, G. Richards, 
former manager, and R. P. Barbour, secretary 
of the United States branch of the North British 
and Mercantile; Edson S. Lott, president of the 
United States Casualty Company; H. E. Hess, 
manager of the New York Suburban Insurance 
Exchange; W. F. Dunbar, manager of the 
South-Eastern Underwriters Association; J. H. 
Woodward, president of the Casualty Actuarial 
and Statistical Society; Walter E. Carter, gen- 
eral attorney for the Royal; James Marshall, 
secretary of the Northern of New York, and 
F. J. T. Stewart, president of the National Fire 
Protection Association. 





—A. R. Kendall, New England special agent of the 
Capital Fire Insurance Company of Concord for the 
past six years, has been elected secretary of the com- 
pany. 
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For Surcharge Hearing in New York 

At the spring meeting of the National Con- 
vention of Insurance Commissioners the follow- 
ing resolution was presented and referred to a 
special committee of seven named by the 
president, with the understanding that the 
committee would give the companies interested 
a hearing upon said resolution: 

Whereas, The fire insurance companies, 
during the war, increased their rates by add- 
ing a surcharge of ten per cent because of the 
abnormal conditions existing, and in the 
opinion of the Commissioners this condition no 
longer exists. 

_ Therefore, be it resolved, That this conven- 
tion puts itself upon record as advocating the 
abatement of this surcharge, and the Commis- 
sioners, individually and collectively, are re- 
quested to take such action as they may see 
fit in order to bring about this result. 


The committee is composed of the following 
members: Joseph Button, Virginia, chairman; 
Jesse S, Phillips, New York; James R. Young, 
North Carolina; A. L. Harty, Missouri; F. H. 
Hardison, Massachusetts; F. H. Ellsworth, 
Michigan, and Joseph G. Brown, Vermont, and 
has been called to meet in the Hotel Astor, 
New York, on Monday, June 9, at 10 A, M. The 
committee announces that it will be glad to 
have the companies present the data upon 
which they based the necessity for the sur- 
charge the reasons justifying its contin- 
uance. 


and 


At the 
ciation’s 


Southern Tornado Insurance Asso- 
annual meeting, held last week in 
New York, the following officers were elected: 


President, J. E. Lopez, vice-president of the 


Continental; vice-president, W. R. Prescott of 
Atlanta, general agent of the Hartford Fire; 


secretary, W. L. Dennis, assistant secretary 
of the Home of New York; executive commit- 


tee, L. Pfingstag, secretary of the National 
Liberty; Joseph Barrett of the New York 
Underwriters Agency; W. S. Alley, assistant 


manager of the North British and Mercantile; 
J. G. Lester, assistant secretary of the Globe 
and Rutgers, and Alex. R. Phillips, assistant 
secretary of the Great American. 

Explosion Conference Officers 

At the annual meeting of the Explosion Con- 
ference, held last week, the following officers 
were elected: 

Chairman, G. H. Tryon, vice-president of the 
National of Hartford; vice-chairman, E. G. 
Stone of the A4#tna of Hartford; treasurer, Wal- 
lace Reid; executive committee, A. G. Martin 
and J. C. Richters. 


South- Eastern Underwriters Meet 

E. T, Gentry, Southern manager of the Fire- 
mans Fund Insurance Company, was elected 
president at the annual meeting of the South- 
Eastern Underwriters Association, held last 
week in Atlantic City, the vacancy being occa- 
sioned by the death of Henry E. Rees, which 
had occurred less than two weeks previously. 
The address which Mr. Rees had prepared for 
the meeting was read. Dowdell Brown was re- 
elected vice-president, as was also William N. 
Dunbar, manager of the association. 

The subjects discussed at the meeting in- 
cluded, notably, national defense work along 
conservation lines by field men. In the Sov 
these activities had taken the form of safe- 
guarding cotton, cottonseed oil from fire haz- 
ards. It was decided to co-operate actively 
with the Chamber of Commerce of the United 
States and other commercial organizations in- 
terested in the reduction of fire losses. 
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CONNECTICUT REPORT 


Complete Text and Tables Issued Relating 
to Fire and Marine Insurance 


Insurance Commissioner Burton Mansfield of 
Connecticut has issued his fire and marine re- 
port covering the transactions of the year 1918. 

After mentioning the retirement of Actuary 
H. Pierson Hammond and the choice of Thos. 
F. Tarbell as his successor, Mr. Mansfield re- 
ports upon the examinations of various com- 
panies made during the year, admissions, with- 
drawals and changes in name. He then pre- 
sents an interesting tabulation showing a com- 
parison of the results of the total business in 
each of the last five years of the fire and fire- 
marine companies licensed in Connecticut, as 








follows: 
1914 
Prennsuins: Gave: cies cs ccsccuens $296,316,739 
Eicdsen: BGCUNVOER. << o.c cc ciere «sic wor00e's 185,153,078 
Per cent of losses to premiums...... 62.48% 
Underwriting gains in surplus...... —8,796,709 
Interest and rents earned.......... 25,597,550 
Investment gains in surplus........ 22,386,264 
Total gains wm surplus...........-- —2,867,779 


Clarence E. Allan Appointed Secretary 


President Henry Evans of the American Eagle 
Fire Insurance Company, the Continental In- 
surance Company and the Fidelity-Phenix Fire 
Insurance Company of New York announces the 
appointment of Clarence E. Allan as secretary 
of each of the companies. Mr. Allan has 
already resigned as general manager of the 
Pacific Coast Adjustment Bureau in order to 
undertake his new work, and is now on his way 
from San Francisco to New York, where he 
will spend some time studying the methods and 
policies of the companies at their home offices, 
returning to San Francisco later to assume 
charge of their Pacific Coast department, 

While he is in New York the Pacific Coast 
department of the three will re- 
main under the supervision of Assistant Secre- 
tary Paul L, Haid. 


NEW YORK FIRE MERGER 


Equitable Underwriters and Knickerbocker 
Insurance to Amalgamate 

Owners of the majority stock of the Knicker- 
bocker Insurance Company of New York and 
interests identified with the Equitable Under- 
writers of New York have entered into an 
agreement by which the latter will purchase the 
entire outsanding stock of the Knickerbocker, 
or aS much of it as the present stockholders 
will dispose of. This transaction will have the 
effect of a merger of the two concerns, and 
when the purchase is completed the consoli- 
dated companies will operate under the name 
of the Knickerbocker Insurance Company of 
New York, its capital and surplus being $1,000,- 
000. The charter of the Knickerbocker, it is an- 
nounced, will be amended to permit marine in- 
surance to be undertaken. 

As a preliminary to the consolidation, the 
Equitable Underwriters is to be incorporated in 
New York, as provided in the law recently 
enacted by the legislature in Albany permitting 
the conversion of a Lloyds association into that 
of a stock company. The Equitable Under- 
writers of New York will be immediately incor- 
porated, with a capital of $400,000 and a surplus 
of $200,000. As soon as this step is complete 


companies 


the Equitable Underwriters, Inc., will be con- 
solidated with the Knickerbocker. 

The December 31, 1918, statements of the two 
organizations showed the following chief items: 
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Equitable Underwriters—Total cash assets, 
$878,855; reinsurance reserve, $170,932; net cash 
surplus, $421,600. 

Knickerbocker Insurance Company—Total 
assets, $577,016; cash capital, $250,000; reinsur- 
ance reserve, $93,666; net cash surplus, $144,116. 

The present managers of the Equitable Un- 
derwriters will act in the same capacity for the 
consolidated company. The Central Fire Office, 
Inc., will continue to act as general agents of 
the Knickerbocker pending and after the con- 
solidation. The Columbia Underwriting Agency 
will be appointed marine managers of the 
Knickerbocker when the merger is completed. 

R. A, Corroon and T. A. Duffey, Inc., are 
attorneys and managers for the Equitable Un- 
derwriters. 





1915 1916 1917 1918 
317,045,142 $352,684,368 $419,387,204 $477,131,981 
73,373,197 204,117,221 236,081,206 257,369,595 
54.68% 57.88% 56.29% 53.94% 
14,977,478 6,889,871 11,342,079 15,809,183 
26,430,659 28,563,949 31,249,231 34,474,582 
30,686,610 31,887,339 2,076,545 29,371,345 
7,664,237 —12,131,947 24,753,786 


26,754,253 


The Firemans Fund of San Francisco 

Stronger than ever before in its history of 
over half a century, the Firemans Fund Insur- 
ance Company of San Francisco closed last 
year with assets aggregating $17,939,823 and a 
net surplus of $4,017,108, giving it a surplus as 
to policyholders of $5,517,108. 

These figures represent an increase of over 
$1,200,000 in and of about $200,000 in 
surplus, as compared with the previous year, 
although during last year the company paid 
$300,000 for dividends and increased its pre- 
mium reserve by over $900,000. 

During the year 1918 the company’s net pre- 
miums aggregated $13,646,648, comprising $6,- 
910,607 of fire premiums and $6,736,041 of ma- 
rine and inland premiums. Its loss payments 
amounted to $8,339,478, including $3,042,858 for 
fire losses and $5,296,620 for marine loss. Its 
premium reserve at the end of 1918 was $8,575,- 
420. 

During the last ten years this strong West- 
ern company has written more than $80,000,000 
of premiums, upon which its ratio of losses in- 
curred was $54.5 per cent, while its expense 
ratio was but 34 per cent. In the last decade 
it has paid dividends amounting to $2,450,000, 
at the same time increasing its assets by about 
$11,500,000 and its net surplus by about $2,800,- 
000. 

The growth of over $9,400,000 in its annual 
premium income from 1908 to 1918 indicates 
that this, the largest fire insurance company 
west of the Mississippi, has advanced rapidly 
and substantially in the public esteem. Its 
history is unique in the annals of fire insur- 
ance, in that the Firemans Fund and its allied 
company, the Home Fire and Marine, sustained 
the greatest individual loss among fire insur- 
ance companies by the great San Francisco 
conflagration in 1906. The manner in which the 
Firemans Fund paid its every obligation fol- 
lowing that disaster excited the wonder and 
admiration of the business world, and ac- 
counts in part for the great respect which is 
universally felt men for the 


assets, 


among business 


Firemans Fund, its officers, directors and 
stockholders, 

The chief officers of the company are: 
President, J. B. Levison; vice-president, Van- 


derlynn Stow; treasurer, Thomas M. Gardiner; 
secretary, H. P. Blanchard; 
A. W. Follansbee, Jr.; assistant secretaries, 
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marine secretary, 
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John §S. French, C. C. Wright and Frank G. 
White. 

In the United States proper the company’s 
business is conducted through seevral depart- 
ments, aside from the territory immediately 
supervised from the home office. 

The Eastern department is managed by A. K. 
Simpson, with J. W. Little as assistant man- 
ager at Boston, Mass. The Western depart- 
ment at Chicago is in charge of John Marshall, 
Jr., manager, with W. A. Chapman as assist- 
ant manager. The Southern department, at At- 
lanta, Ga., is managed by Edgar T. Gentry, 
with C. A. Bickerstaff as assistant manager. 
The Atlantic marine department is in charge 
of F. H, and C. R. Osborn of New York city. 
The European marine agency is managed by 
Jos. Hadley of London, England, and G. Temple 
MeMurrich is chief agent in Canada, with head- 
quarters at Toronto. The Firemans Fund is 
also represented at Honolulu, Hawaii, by the 
Bishop Insurance Agency, Ltd., and in Austral- 
asia by M. de Chatteaubourg. 

During the year 1918 the Home Fire and Ma- 
rine Insurance Company of San _ Francisco, 
which has been quiescent since 1906, was re- 
habilitated, and on December 31 last showed a 
capital of $500,000; assets of $2,029,320, and a 
net surplus of $842,331. Its premium receipts 
last year were $1,046,030, upon which its loss 
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ratio was less than 32 per cent, while its ex- 
pense ratio was but 35.6 per cent. J. B. Levi- 
son and H. P. Blanchard are, respectively, 
president and secretary of this company. 

Since its organization in 1868 the Firemans 
Fund has received premiums amounting to 
$146,121,708, and paid losses of $81,520,261; cash 
dividends in the same period having amounted 
to $6,486,000. Below will be found a tabulation 
graphically portraying the progress made by 
the Firemans Fund since 1879. In relation to 
the items shown for the year 1906, it should be 
borne in mind that these represent the com- 
bined assets and surplus of the old Firemans 
Fund Insurance Company and the (temporary) 
Firemens Fund Insurance Corporation on De- 
cember 31, 1906, when their combined capital 
was $1,800,000. The present capital of the Fire- 
mans Fund is $1,500,000: 


Yr. End’g Reinsurance Net 
Dec. 31 Assets Reserve Surplus 
Cy Oa $741,488 $244,604 $153,172 
ee 1,520,895 407,999 268,332 
18895... 2,431,718 797,619 484,438 
1894..... 3,240,861 1,222,299 846,268 
Co ee 3,884,381 1,316,823 1,312,721 
2900... 4,013,676 1,413,288 1,341,868 
|) 4,579,013 1,706,915 1,542,555 
1902......... 5,202,588 2,081,154 1,800,722 
Lo 5,858,820 2,336,242 2,156,119 
1904..... 6,526,440 2,875,715 2,233,912 
1905 7,232,552 3,031,730 2,718,145 
i 7,394,764 2,676,478 928,269 
1 ee 5,938,099 2,870,737 806,922 
2008.00 6,452,212 2,941,901 1,209,639 
3008. ..06.0 7,431,402 3,180,066 2,014,857 
2010)... 8,070,629 3,390,131 2,386,381 
|): oes 8,649,592 3,714,708 2,581,462 
|) Do 9,268,924 3,812,954 3,104,731 
1) | 9,864,872 5,118,515 2,251,245 
2914... 10,175,434 5,244,797 2,275,059 
$05D...5 11,326,206 5,661,582 2,664,704 
Le 13,445,954 6,155,239 3,676,192 
| 16,719,843 7,665,292 3,831,925 
| ee 17,939,823 8,575,420 4,017,108 


In 1913 the decrease in net surplus was chiefly 
due to an increase in the premium reserve ex- 
ceeding $1,300,000, because of the increase in 
premium in 1913 of nearly $2,000,000 on account 
of reinsurance of the risks of the Hawkeye 
(Des Moines) Insurance Company and the Jef- 
ferson Fire Insurance Company, 

Many thousands of the local agents are em- 
braced in the high-class agency force of the 
Firemans Fund, which company writes fire, ma- 
rine and automobile insurance throughout the 
United States and Canada. 


Death of William C. Pate 


William C. Pate, for many years in the in- 
surance brokerage business in New York city, 
died on Sunday last in his seventy-fourth year. 
He had long been senior partner in the firm of 
Pate & Robb. 








—The Tokio Marine and Fire has established two 
agencies in Cincinnati, one with C. O. Gansel & Co. 
and one with Gunther, Plummer & Wuest. 
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UNDERWRITERS MEET 
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National Board in 53d Annual Reunion, 
F C. Buswell Presiding 





FIRE COMPANIES AID RECONSTRUCTION 





President’s Address Touches Upon Increasingly 
Important Activities of the Organization 

The National Board of Fire Underwriters op- 
ened its fifty-third annual meeting this morn- 
ing, May 22, at the Hotel Astor, nearly one hun- 
dred and fifty members being present, the larg- 
est attendance at an annual meeting in the his- 
tory of the organization. President F. C. Bus- 
well in his address took occasion to point out 
that these meetings have outgrown their former 
restriction to technical and professional sub- 
jects, and have come to concern themselves 
more and more with public questions, adding: 


The National Board of Fire Underwriters to- 
day stands prominently before the nation in a 
well-recognized capacity of public service, with 
a distinctly marked province of action which 
grows increasingly important with each added 
year. The end of hostilities has not released 
the National Board of Fire Underwriters from 
its service to the nation; it has merely changed 
the character and requirements of that service. 

Our problems to-day concern a period of read- 
justment so fundamental that it may almost be 
considered one of reconstruction. In this period 
it will be found, I believe, that the fire insur- 
ance profession has a part to play that is quite 
as vital and individual as that of its work in 
time of war. 

Note the fact that our organization stands 
foremost among the influences of conservation 
in the United States. Conservation and con- 
servatism are not synonymous terms. Con- 
servatism implies a lack of responsiveness to 
new ideas of any kind. Conservation dis- 
criminates—it seeks to preserve only those 
things of the past which are of value for the 
future. Conservatism resists change, while con- 
servation merely resists destruction, and is thus 
a supporter of growth and progress. 

The highly trained engineers of our com- 
mittee on fire prevention and engineering 
standards have made fire hazard surveys of 
some three hundred American cities, and 
through their recommendations innumerable 
improvements have been brought about in city 
conditions; our committee on construction of 
buildings has become recognized as the .prin- 
cipal promoter of better building codes; our 
actuarial bureau has substituted exact knowl- 
edge in the matter of fire hazard and costs for 
the preceding guesswork, and our committee on 
incendiarism and arson, with its expert inves- 
tigators, has made a striking record in render- 
ing the crime of arson unprofitable. Recently 
we have also developed a campaign against that 
chief cause of all fire loss—American careless- 
ness—and we are promoting education upon 
this subject in a way that touches millions of 
citizens in all parts of the country. Such ac- 
tivities are basic in our organization, but ‘‘new 
oceasions teach new duties.’”’ 

Thus when the war came upon us it was quite 
consistent with our record that we should un- 
dertake the immensely important work of safe- 
guarding war resources against fire destruction, 
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and under present unsettled conditions our or- 
ganization should prove a factor of national 
strength and stability. In glancing back over 
the history of the past twelve months the war 
naturally looms largest in our thoughts. A year 
ago we could think of little else, and the retir- 
ing president, with our unanimous approval, 
reconsecrated this organization to co-operation 
in war activity. The story of this activity be- 
tween May, 1918, and the end of the war, is one 
of enlarged scope and increased efficiency in 
many directions. This period undoubtedly 
marks the high-water mark of our entire ef- 
forts. Our work also involved participation in 
the establishment and operation of the Fire Pre- 
vention Section of the War Industries Board, 
and through the various State committees of con- 
servation we were concerned with'the inspec- 
tion of all important grain elevators, particu- 
larly in the States of the Middle West and 
Northwest, and of all classes of manufacturing 
establishments and warehouses where foodstuffs 
are handled or stored. 


As an evidence of the nature of the service 
rendered and the practical bearing upon war 
problems, President Buswell read three letters 
from the War Department, the Navy Depart- 
ment and the Shipping Board, paying tribute to 
the aid rendered them by the Board. Mr. Bus- 
well continued: 


The war is ended, and our thoughts turn 
naturally toward the familiar problems of our 
business and to the new problems that are an 
aftermath of the great conflict. Among these is 
the much discussed question of Government 
control, long urged by socialists and other doc- 
trinaires. This may have been necessary as a 
military measure, but quite apart from this 
phase of the subject it seems to have served 
a valuable purpose in substituting exact infor- 
mation for theory upon the subject of Govern- 
ment ownership. Agitators, many of whom ap- 
pear to be plentifully supplied with mysterious 
funds, are working in co-operation with poli- 
ticians of a certain stripe, and with a strange 
variety of so-called ‘intellectuals,’ to bring 
about the destruction of established institu- 
tions, including the most fundamental indus- 
trial, commercial and even social relations. 

As an answer to such doctrine, we assert 
upon the basis of demonstrated facts that in the 
United States, at least, the greatest good of the 
greatest number is assured when individual in- 
itiative is encouraged to its best endeavors; 
when such private business as has learned: to 
read self-interest in the larger terms of public 
service is fostered, and when official supervision 
does not include interference beyond the point 
of protecting public right. 

The results of Government control and opera- 
tion of great public service organizations, both 
in diminished efficiency and in the vastly in- 
creased cost which the public must ultimately 
pay, have demonstrated the fallacy of the 
plausible arguments of professional socialists 
and class-room theories. We may reasonably 
hope that experiments already undertaken will 
sufficiently prove, to the satisfaction of the 
great majority of the safe and sane, that the 
stock fire insurance companies, properly and 
adequately supervised as they are, can and do 
supply all needed indemnity against fire loss 
more effectively, more economically and more 
satisfactorily than any State or Government 
agency could hope to do. 

he fire insurance interests were, in the case 
of the National Board of Fire Underwriters, the 
first among great American business enterprises 
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to establish a trust—now more than fifty years 
ago. They were first to discover the unwisdom 
of such an idea, the first definitely and per- 
manently to abandon it, and they have now 
been engaged for more than forty years in in- 
creasing lines of public service co-ordinated 
with sound business principles, but leaving 
every member entirely free to conduct its own 
business without reference to the views or 
practices of any of its associates. 

We know that the service which we furnish 
to the public represents the largest degree of 
safety and the smallest ratio of, expense which 
can be combined upon a workable business 
basis having a very narrow margin of profit. In 
comparing the well-proved value of such a sys- 
tem with the politics-ridden inefficiency of Gov- 
ernment ownership, whether by the State or 
nation, we feel no doubt as to the public 
verdict. As you are all aware, the past year 
has been marked by a ten ver cent surcharge in 
fire insurance rates to meet the abnormal in- 
crease in the cost of doing business, including 
the prices of labor and materials, new and un- 
usual taxes and other serious and unavoidable 
charges. The primary duty of fire insurance 
companies is to furnish security to their policy- 
holders, and this requires a sufficient income to 
cover losses and the necessary cost of trans- 
acting the business, together with adequate 
provision for liabilities assumed. A _ similar 
problem has been met during the same period 
by other business organizations of all kinds, 
and the increased cost of doing business has 
compelled increased charges for practically 
every form of commodity. Among all of these 
the ten per cent surcharge of the insurance 
companies is noticeably modest. This is strik- 
ingly shown in the following comparative fig- 
ures showing characteristic increases in va- 
rious lines: 


COMPARISON OF 


Wheat (New York No. 1 Spring), per bushel......... 
Cattan Chotl, Her POUND. 26ac0scectecdscsnanneescas 
Naw Sie CRESh ChASR ecco cecccatonccenesccouneneuass 
Petroleum (Pennsylvania crude at well), per barrel... 
Lumber (hemlock), per 1000 feet...........eeeeee0- 
Railroad passenger fare (P. R. R.) New York to Chicago. 
Railroad freight rates (Oranges, N.J., to Chicago), per 100 Ibs. 40 
Pig iton (baste Northern), per toti... 2.006. .0csc0cee 


SiSals Hei - HOMER s os-a0es5- oss rae ane Ok keen Asie auere tare 
Coal (domestic furnace at retail, including labor), per ton. 
Sugar (standard granulated), per pound............. 


Newspapers 


These increases are notable in comparison 
with the ten: per cent surcharge imposed by fire 
insurance to help meet the added cost of con- 
ducting the business. 

The abnormal conditions which prevailed 
throughout the country during the past year 
are reflected in the item of fire loss statistics. 
So greatly have the prices of materials and 
labor advanced that fire losses have shown a 
marked increase where we might otherwise 
have expected a substantial decrease through 
the fire prevention efforts which are now so 
widely undertaken. The increased hazard due 
to war conditions is, of course, another large 
factor in the total. In spite of this, however, 
and in spite of the apparent figures, we believe 
that there would have been an actual reduction 
in fire losses from the 1917 totals had it been 
possible to calculate upon the former prices of 
labor and materials. 

It must be admitted that upon the face of the 
returns the losses for 1918 exceeded those of any 
other year in American history save 1906, the 
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year of the San Francisco conflagration. Exact 
and reliable statistics will not be available for 
some months, but the best figures now at hand 
indicate that the year’s loss approximated 
$290,000,000. Merely to name such a sum is to 
show how largely the institution of fire insur- 
ance, through its prompt payment of losses, is 
a Stabilizer of American business and credit.. 

One of the noticeable facts of recent months 
is the increased attention now being accorded 
to fire statistics in connection with fire pre- 
vention discussion. Until very recently this 
was an infrequent item in newspapers and 
speeches. To-day it is very conspicuous. As a 
natural result many statements appear in print 
which purport to give data upon fire losses. 
Some of the insurance papers and some of the 
business papers have been active in this re- 
spect, and their figures have been widely quoted 
as authoritative. 

I hardly need to remind you of the wide dis- 
parity between the hastily prepared figures 
which appear in the first accounts of fires and 
the actual losses as they are revealed in the 
process of adjustment. A few months ago we 
took the trouble to check up comparative re- 
ports in a number of instances and discovered 
such items as these: 


Newspaper Estimate Actual Loss 

$1,000,000 $4,186 
110,000 201 
2,000,000 116,889 
500,000 47,575 
$100,000 $313,616 
100,000 229,715 

600,000 803,303 


Whether the accurate figures represented a 
decrease or increase as compared with those 
first quoted—and they represented a large de- 
erease in the majority of cases—it is perfectly 


PRICES 


Per Cent Per Cent 
May 1, May 1, Increase May 1, Increase 
1914 1917 Over 1914 1919 Over 1914 
owe “SEM $2.79 176.2 $2.26 123.7 
en 138 207 59.2 .294 126.1 
roe 4.55 6.80 49.4 7.30 60.4 
ees 2.00 3.10 55. 4.00 100. 
«oe 24.50 27.00 10,2 36.00 46.9 
20.00 21.10 5.5 29.42 47.1 
5. 605 51.2 
oe. 14.00- 
192. 28.15 100. 
wate 214.2 -1552 195.6 
13. 10.45 60.7 
wee 96.1 09 33.7 
nes 0. .02 100. 
0. .03 50. 





evident that no deductions of value are possible 
from figures so completely misleading. Please 
note that my criticism is not of the newspapers 
in making an original estimate of the loss, 
since it is quite impossible to verify estimates 
under the hasty conditions of newspaper pub- 


lication, but I do insist that such figures be 
taken for what they are—mere preliminary 
guesses—and that they should not receive 


serious consideration as fire loss data. 

It is a matter of considerable satisfaction to 
record that, in spite of such losses and in spite 
of the greatly increased cost of doing business, 
the fire insurance companies had in general a 
satisfactory year. No failures were recorded, 
and the amount of insurance in force showed a 
substantial increase over that of former years. 

We deem it our duty to the public, as well as 
to ourselves, that the actual administration of 
the fire insurance companies be maintained at 
the highest possible standard of efficiency. To 
this end I urge that our company members of 
the National Board of Fire Underwriters should 
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give serious consideration to the correction of 
whatever leaks and abuses have developed in 
fire insurance operation. One subject that 
should not longer be neglected is that of reform 
in the matter of loss adjustments. Our Actuarial 
Bureau and arson committee are in a position 
to furnish valuable assistance in any earnest 
effort that may be made to reform our practices 
in loss adjustments and payments. This sub- 
ject is referred to not for the purpose of sug- 
gesting action by the National Board, but in 
the hope that investigation and study may lead 
to such a demand for reform as will compel 
some positive action by local underwriting or- 
ganizations which will enlist the hearty sup- 
port of every member of this Board. 

It has been the custom for the president in his 
annual address to submit statistics purporting 
to show, with some degree of accuracy, the re- 
sults of the fire underwriting of the previous 
year. Following the suggestion offered by the 
president in his address a year ago, a special 
“Committee on Statistics Accompanying the 
President’s Address’ was appointed to deal 
with this important matter, and they prepared 
a blank calling for information regarding 
United States fire business alone. This was 
sent to our members some months ago, and it 
is gratifying to state that only six have failed 
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fo ee $500,000.00 
Fe ee 6,168,419.57 
Liebiiiiee.........<. 3,487,561.42 
Net Surplus to Policy- 
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to respond. The tabulation of the figures re- 
veals the following: 


UNDERWRITING RESULTS, 1918 
Premiums, fire and light- 


1 Soe ere res Sop $382,561,203 
Losses paid, fire and 

MOUMIMINE 6 vistas cscs $173,131,527 
Increase in liabilities..... 52,912,666 
DEMONEES sco cemwic assess 149,282,900 
Profit (1.89 per cent).... 7,234,110 





$382,561,203 $382,561,203 


Per cent of losses paid to premiums written... 45.26 


Per cent of expenses to premiums written.... 39.02 

I’er cent of increase in liabilities to premiums 
WHITTEN cncccesccccccceccccccccenccccccs 13.83 
Per cent of profit to premiums written........ 1.89 
100.00 


The expense item includes $6,890,465 paid for 
Federal taxes and $10,048,777 for State and mu- 
nicipal taxes, licenses and fees, the amounts 
in each case being the sums chargeable against 
the fire business as distinguished from other 
operations of the companies. 

The total paid for taxes on fire business, 
therefore, is $16,939,242, or 24.32 per cent of the 
net income, or about two and one-third times 
the underwriting profit. Truly ‘‘the power to 
tax is the power to destroy.”’ 

We have never attempted to evade our just 
and proper share of taxes, but obviously we 
must continue to protest against taxation based 
upon gross receipts or in excess of that imposed 
upon other lines of business. 

The taxation in 1918 of the one hundred and 
forty-four National Board companies making 
returns in accordance with the new plan gives 
the following interesting data: 


Net premiums: Witten 6.0.6 666.6:0.004. 00:00 $382,561,203 
Wet 1OGsOS: SLUTS 6.5645 4 sesscadawewe 175,697 ,384 
Net expenses (exclusive of taxes)....... 132,343,558 
Increase in reserves other than unearned : 
ERED oa es kort ent sees oti eeaseas 4,874,158 
GD ABEDOIE 66 Select bec io du tessa eens 69,646,110 
BBRER essansusdoneunp seams tokarewss 16,939,242 


We draw from these a percentage of taxes to 
net income of 24.32 per cent, and of taxes to net 
premiums of 4.43 per cent. 

At the end of 1917, therefore, companies were 
compelled to pay to the Federal Government an 
income tax of six per cent; a war profits tax as 
above outlined; a capital stock tax of fifty cents 
per thousand dollars; an undistributed net in- 
come tax of ten per cent, and a premium tax 
in excess of one per cent of the gross premiums 
received. In 1918 all preceding taxes were re- 
pealed, and a measure enacted imposing an in- 
come tax at the rate of twelve per cent upon 
the net income, plus an excess profits tax of 
thirty per cent of the net income in excess of 
the credits provided and not in excess of twenty 
per cent of the invested capital; sixty-five per 
cent of the amount of net income in excess of 
twenty per cent of the invested capital. It also 
provided for a war profits tax of eighty per 
cent of the amount of the net income in excess 
of the war profits credit, and of the amount of 
the excess profits tax. It provides for a pre- 
mium tax of one cent on each dollar or frac- 
tional part thereof of the premium charged 
under each policy, and a capital stock tax at 
the rate of one dollar per thousand dollars of 
the fair cash value of the capital stock in ex- 
cess of $5000. 

From the foregoing you will note that 
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Whereas at the beginning of the world war 
period in 1914, companies were paying as total 
Federal taxes a sum equal to one per cent of 
their net income, at this time they are paying 
twelve times that amount as income tax; plus 
an excess profits tax; plus a war profits tax; 
plus a capital stock tax (the above taxes being 
levied on corporations generally), and in addi- 
tion thereto a tax in excess of one per cent of 
the gross premium income. 

Owing to our inability to ascertain with ac- 
curacy the final construction which will be put 
upon the many confused items of the present 
Federal Revenue Act, we cannot now determine 
its effect in percentage to premium income. 
The Treasury Department, in the regulations 
issued to enable companies to determine the 
first instalment of the tax, estimated the war 
profits and excess profits tax alone to be fifty 
per cent of the net income of the corporation. 
How nearly accurate this estimate is I am not 
prepared to say, but certainly under the regula- 
tions provided for computing invested capital, 
for the purpose of fixing the exemptions, the 
war profits and excess profits tax will be a 
heavy impost. 

I shall not attempt in detail to mention in- 
creases in State taxation during the same 
period. While several States have enacted in- 
come, capital stock and franchise tax measures, 
increasing the burden of taxation upon insur- 
ance companies, yet in the aggregate these are 
scarcely noticeable in comparison with the very 
heavy taxes imposed by the Government. 

So complex and confusing is the tax situation, 
especially with reference to the Federal taxes, 
that the accountants of the companies have 
found it advisable to form an _ association 
known as “‘The Fire Insurance Accountants and 
Actuaries Association,’ which will give con- 
sideration to the many problems arising which 
properly fall within the scope of their duties as 
accountants and actuaries of the companies. 
They act at all times in co-operation with the 
National Board, and if the attendance at meet- 
ings and interest displayed are indicative of 
final results, much needed uniformity and great 
benefits will inure to the companies from this 
organization. 

There is to-day a gratifying indication of the 
increasingly cordial spirit of co-operation in 
all parts of the fire insurance field, and the 
National Board of Fire Underwriters has re- 
cently added to its regular mailing list nearly 
forty thousand local agents in all sections of 
the country. The organizations of local agents 
are also showing a commendable spirit of co- 
operation, which has already been made effec- 
tive in a number of ways. 


Mr. Buswell then outlined the activities of 
the Board’s principal committees, all of which, 
he said, have discharged their duties in a thor- 
oughly s&tisfactory manner, adding that all 
have been under the untiring supervision of 
General Manager Mallalieu, ‘‘to whose vigi- 
lAnce and executive ability is largely due the 
smooth-running efficiency of a great and com- 
plicated organization.”’ 


Tribute to E. G. Richards 


At last week’s meeting of the Eastern Union, 
held in the Down Town Association’s offices, 


Thursday 


New York, tribute was paid to the personality 
of and to the work done in behalf of insurance 
interests by E, G. Richards, whose resignation 
as manager of the North British and Mercan- 
tile became effective a few weeks ago. The 
following preamble and resolution was adopted: 


Mr. Richards has been a member of the East- 
ern Union for over twenty-five years and one 
of its most loyal supporters, serving on many 
of its important committees and always willing 
to contribute to the welfare of the organiza- 
tion. 

Too high a compliment cannot be paid to the 
man whose steadfast character and constructive 
work have been such potent factors in the 
business of fire underwriting in general, and 
as an evidence of the admiration and high 
esteem in which Mr. Richards is held by his 
associates the membership committee offers the 
following resolution: 

Resolved, That the members desire to ex- 
press their regret in accepting the resignation 
of E, G. Richards, who has been for many 
years an active and helpful member of the 
Eastern Union. 

Be it further resolved, That this minute be 
spread upon the records of the Union and Mr. 
Richards’ name be placed on the honorary 
membership roll. 


~ New York Board Elects Officers 

The New York Board of Fire Underwriters 
held its annual meeting Monday and elected 
the following: 

President, Thomas A. Ralston, of the North- 
ern of London; vice-president, Clarence A. 
Ludlum of the Home; secretary, Curtis C. Way- 
land, of the Atlas of London; assistant secre- 
tary, Charles W. Sparks of Fred S. James & 
Co.; treasurer, W. L. Chambers of the Sun In- 
surance Office; assistant treasurer, W. M. Bal- 
lard, of the Palatine of London. 


Howell & Skinner Company, Tulsa 


The Howell & Skinner Company was or- 
ganized last February at Tulsa, Okla., to con- 
duct a general insurance business. Both mem- 
bers of-the firm have been active in the insur- 
ance business for the past seventeen years. Mr. 
Howell will be remembered as having been sec- 
retary and treasurer of the old Hawkeye Insur- 
ance Company of Des Moines. The firm has 
already outgrown its quarters in the new First 
National Bank building. It represents the fol- 
lowing-named companies: National Fire of 
Hartford; Citizens; Mercantile; Northern; 
Eagle, Star and British Dominions; Western 
Indemnity Company; Fidelity and Casualty 
Company of New York, and the Central Life of 
U.S. A., of Des Moines. 











—The Peoples National Fire of Philadelphia has 
entered Georgia and appointed T. B. Shropshire of 
Atlanta general agent for that State. 
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CAPITAL $200,000 
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COMPANY, 





OF PENNA., PITTSBURGH 


CAPITAL $250,000. 


PITTSBURGH FIRE 





INSURANCE 
COMPANY, 


NET SURPLUS $160,473.14, 


NET SURPLUS $68,381.07. 


PITTSBURGH, PA. 


NET SURPLUS $116,057.35 


SUNBURY, PA. 


ASSETS $1,392,556.14 


ASSETS $660,328.77 
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ACTUARIAL SOCIETY 


Thirtieth Annual Meeting Held at Hotel 
Astor, New York 








OF 27 ORIGINAL MEMBERS 8 ARE LEFT 


Addres es by Henry Moir, Arthur Hunter, Dr. O. 
H. Rogers, Douglas H. Rose, J. W. Tebbetts 
and Others 

he Actuarial Society of America held its 
thirtieth annual meeting on May 15 last, fol- 
lowed by a banquet at the Hotel Astor. About 
120 members attended, this being the largest 
number in the history of the society, which was 
formed in April, 1889, with a membership of 
twenty-seven life insurance actuaries, eight of 
whom are still living. The officers of the com- 
pany, headed by Henry Moir, president, were 
re-elected and three new members elected to 
the council as follows: 


T 


T. H. Woodward, assistant actuary of the 
Guardian Life. 

David E, Kilgour, actuary of the North 
American of Toronto. 

Herbert B. Dow, actuary of the New England 
Mutual Life. 

Several addresses of unusual excellence and 
importance were delivered. The _ president’s 
subject this year was ‘‘Taxation, Especially in 
Its Bearing on Life Insurance.” In the first 
part of his address Mr. Moir touched upon the 
general economic subject of taxation as de- 
veloped by political economists, from Adam 
Smith to date. He recalled the accepted 
canons of taxation and outlined the best 
sources of revenue for a nation, showing that 
the taxation of capital is unthrifty, although 
this course may properly be followed in times 
of great emergency. The taxation of neces- 
saries and of luxuries was also discussed, 
showing the former to be positively harmful, 
while taxes on the latter might be properly 
imposed. 

President Moir then dealt with the taxation 
of life insurance, stating that while the ques- 
tions are not necessarily clear-cut and definite, 
nevertheless there is no doubt that life in- 
surance is an enterprise for mutual good, and 
should, therefore, be fostered by the nation. 
Moreover, he added, it is more in the nature 
of a necessity than of a luxury, and it is in no 
sense income, but rather capital. Accordingly, 
following the generally accepted canons of 
justified and proper taxation, life insurance 
has an excellent plea for exemption. The 
many forms in which life insurance is taxed 
were then outlined, together with the extent 
of the excessive taxation of premiums, of 
profits, of capital, even of excess profits which 
do not exist in any common-sense viewpoint of 
life insurance. After this taxation during the 
continuance of the policy contract there is 
still another drain when a claim arises, for the 
policy then becomes subject to inheritance 
taxes, Federal as well as State. The imposts 
upon insurance as affecting the public were dis- 
cussed and explained. Mr. Moir terminated 
with a plea for the same exemption from taxa- 
tion which is accorded to fraternal societies 
granting insurance’ benefits and to savings 
banks, since the scientific life insurance com- 
pany is a combination of these two sources for 
the encouragement of thrift. 

“Gain and Loss on Annuity Business’ was 
the topic selected by J. Walter Tebbetis of the 
Mutual Benefit Life of Newark. He discussed 
the method of analyzing the sources of sur- 
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plus from annuity business, giving special 
attention to the gain or loss on account of 
mortality and, in that relation, to the items 
entitled “Expected Disbursements to Annui- 
tants and Reserves Expected to Be Released 
by Death,’’ mentioned in the Gain and Loss 
Exhibit. Fundamental principles relating to 
a life annuity upon a single life, the income 
under which ceases with the last instalment 
preceding the annuitant’s death, were set forth 
and the subject then developed in relation to 
annuities payable other than annually, an- 
nuities apportionable to the date of the annui- 
tant’s death, joint annuities, joint and survivor 
annuities, reversionary annuities and deferred 
annuities. The analysis was carried out in 
considerable detail and the results were re- 
lated to the usual approximations adopted in 
practice. 

The speakers at the banquet were Henry 
Moir, toastmaster, and Dr. Mackenzie of Hart- 
ford, D, E. Kilgour of Toronto, A. B. Wood, 
actuary of the Sun Life, Percy Evans, actuary 
of the Northwestern, and D. G. Alsop, actuary 
of the Provident Life and Trust. 


“AMERICAN MEN” MORTALITY TABLE 


“Should the ‘American Men’ Mortality Table 
(A. M.) Be the Basis for Premiums and Re- 
serves?’? was the title of the address delivered 
by Arthur Hunter, chief actuary of the New 
York Life. There has recently been completed by 
the Actuarial Society of America, with the co- 
operation of the American Institute of Actu- 
aries and the National Convention of Insur- 
ance Commissioners, an American-Canadian 
mortality investigation based on the experience 
of life insurance companies of the United States 
and Canada during the years 1900 to 1915, in- 
elusive, on policies issued from 1843 to 1914, in- 
clusive, the number of policies investigated 
being about 1,800,000, and the investigation be- 
ing on the basis of amounts, so as to give 
financial results. The establishment of this 
table was the result of the feeling that the 
American Experience Table for insurance pur- 
poses in this country was fifty years old, and 
did not show true results, and should, perhaps, 
be superseded. The feeling, particularly, was 
that perhaps both premium rates and reserves 
would be reduced by a new table. The new 
table shows a very considerably lower mor- 
tality than the American table at the younger 
ages, the difference gradually decreasing until, 
from age 55 on, it was small. 

A considerable part of Mr. Hunter’s paper 
was devoted to examining the effect of using 
the new table for premium rates and reserves. 
With regard to premium rates, he stated that 
if the mortality were taken on the new table 
and a rate of interest assumed, namely, 4% 
per cent, which is higher than many State laws 
permit as a reserve basis, and which certainly 
is as high as could be assumed to be realized 
for thirty or forty years to come, the com- 
panies could not well reduce rates under non- 
participating policies unless they found some 
way in which to reduce expenses. In other 
words, he found that the loading in the present 
rates is not sufficient to cover expenses and 
contingencies, and that it required, in addi- 
tion to this loading, just about the excess of 
the American experience net premium over the 
net premiums by the new table with the very 
high assumed rate of interest of 4% per cent. 

In the typical cases which he investigated, 
he said, a saving could be achieved, but only 
about sufficient to make up the deficiency in 
loading. He therefore concluded that the 
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adoption of the new table could not make any 
great difference in non-participating rates. 

As regards participating premium rates, Mr. 
Hunter called attention to the fact that what 
such rates are is of comparatively little im- 
portance to the policyholder provided divi- 
dends are distributed on a proper basis, since 
the dividends return what is left after the cost 
has been covered. In this connection he 
pointed out that under certain methods of dis- 
tribution of mortality profit those insured at 
the older ages would be treated more favorably 
than at the younger ages, by assuming that the 
mortality is that of the new table. Since the 
new table has been completed, however, the 
influenza epidemic has caused a great increase 
in mortality, such increase being almost en- 
tirely at the younger ages, so that if the in- 
fluenza years had been included in those in- 
vestigated the result at the younger ages 
would have been very different. 

In connection with the reserves, Mr. Hunter 
stated that, although the net premium on the 
new table, particularly at the younger ages, is 
considerably lower than under the American 
Table, the reserves under ordinary life, and to 
less extent under limited-payment life, would 
be higher, so that the reserve of the company 
as a whole, assuming its business to be 50 per 
cent on the ordinary life, 30 per cent on the 
limited-payment life and 20 per cent on the 
endowment, with a _ typical distribution of 
ages, would be increased by about 2 per cent. 
If a company had a larger proportion of its 
business on the ordinary life, or if the propor- 
tion of the endowment were lessened, it would 
increase the excess of the reserve of the new 
table over that of the American table. 

With regard to the limitation of expenses 
under the New York statute, Mr. Hunter 
demonstrated that on the basis of the new 
table the amount available would be much de- 
creased because of the decrease in the mor- 
tality gains as compared with the assumed 
mortality gains in use. 


HEART MURMURS 

“Heart Murmurs—Their Influence on Mor- 
tality,’ discussed by Dr. Oscar H, Rogers and 
Arthur Hunter, respectively, chief medical di- 
rector and chief actuary, New York Life, out- 
lined the experience of the New York Life on 
the various classes of heart murmurs accepted 
under sub-standard insurance. The  expe- 
rience is a large one considering that it deals 
with sub-standard risks and is the first of its 
kind to be made public. An examination of 
the different kinds of heart murmurs, with 
the mortality, as compared with the standard 
M. A. table, was made. Under mitral regurgi- 
tation without hypertrophy or other impair- 
ments, which forms the largest group, the per- 
centage of actual to expected deaths was found 
to be 181 per cent. A subdivision was made 
to determine the effect of build, and it was 
found, with the underweights, the mortality 
was the lowest; with the overweights, the 
highest. The authors qualified the results, 
however, in regard to this by saying that ‘‘the 
amount of material available is hardly suffi- 
cient to justify a very positive statement on 
this subject.’ 

In the class of mitral regurgitation with 
hypertrophy a ratio of actual to expected of 
225 per cent was found. Cases where mitral re- 
gurgitation was associated with the history of 
inflammatory rheumatism formed a_ separate 
class. Where there was no hypertrophy the 
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ratio of actual to expected was found to be 
299 per cent. 

In the group of aortic obstruction without 
hypertrophy, but with other minor impairments, 
the ratio of actual to expected was found to be 
19 per cent. With functional heart murmur 
the ratio of actual to expected was 114 per 
cent. Some of the groups were small and the 
number of deaths few, so that the percentage 
can be taken only as reflecting the general 
tendency of such groups. 

EXPECTED MORTALITY 

“The Formule Used by the Various Com- 
panies in Computing the Expected Mortality 
on Net Amount at Risk’? were discussed by E. 
G. Fassel of the Imperial Life of Toronto. 
Statements from thirty-four domestic com- 
panies concerning their methods in computing 
“Expected Mortality’’ under insurance con- 
tracts for the Gain and Loss Exhibit, sum- 
marized by Mr. Fassel, indicated that, while 
great diversity existed as to details, the pro- 
cesses used divided themselves into two classes, 
the results attained in individual cases in one 
or other of these groups, depending upon the 
methods of approximation adopted. One gen- 
eral principle, he said, is identified as C. D. 
Higham’s, and consists simply in applying the 
tabular rate of mortality to the net amount 
at risk; that is, the excess of sums assured 
over the corresponding reserve, arranged by 
attained ages; the other, designated as G. F. 
Hardy’s principle, is defined as a recognition of 
the fact that reserves and net premiums are 
scientifically calculated to give proper effect 
to mortality and interest, so that by applying 
the rate of interest it is possible to obtain 
the expected mortality without having recourse 
to the rate of mortality. Mr. Fassel presented 
a theoretical investigation of these two princi- 
ples in various phases and considered in rela- 
tion to the general principles discussed the 
formulas used in actual practice. The practical 
effect of various methods was measured by Mr. 
Fassel by applying them to a model company 
devised on simple lines, but suited sufficiently 
to the requirements. 

“The Influenza Epidemic of 1918’ received 
exhaustive treatment from James D. Craig, 
assistant actuary of the Metropolitan Life of 
New York, and Dr. Louis S. Dublin. It is pro- 
posed to give large extracts from this paper in 
next week’s issue of THE SPECTATOR. 

“Things to Be Considered’ was the subject 
of the address of Douglas H. Rose, president of 
the Maryland Life. His paper dealt with the 
various financial phases of the last few years 
as affecting the life insurance companies and 
the difficulties resulting therefrom in connec- 
tion with maintaining the scale of dividends 
of recent years. The depreciation in bond 
holdings was examined, the decrease in a 
selected company from market values of De- 
cember 31, 1912, to the actual market value of 
December 31, 1918, being shown to vary from 
2 per cent for State, city and county bonds to 
11 per cent for railroad bonds. The market 
value used, however, for 1918, was not the 
actual market value for that date, but an 
average value on the schedule determined by 
the Commissioners. If the Commissioners’ 
valuation had been taken the decline would 
have been from two-thirds of 1 per cent to 
about 7 per cent. The figures cited did not 
include any securities of foreign countries. 
Mr. Rose pointed out that a decline in market 
value of bonds, so long as the bonds remained 
good, was of no particular importance to life in- 
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surance companies, and called attention to the 
fact that some bonds which have been in the past 
extremely good, must now, with the peculiar 
situation of railways and street railways, be 
put in the doubtfvl class. 

A second important item affecting the finan- 
cial results in the companies, said Mr, Rose, 
is the percentage of the actual to the expected 
mortality, which he found for every one of 
thirty companies he examined to be consider- 
ably larger than for the average of the pre- 
ceding five years, the average of these per- 
centages for the various companies being one- 
half as much again for 1918 as for the pre- 
ceding five-year period. He stated also that 
the higher rate of mortality for 1918 caused a 
loss to the companies of about 25 per cent of 
all the surplus of these companies. The fact 
was set forth that in all probability extra mor- 
tality due to the influenza and also an extra 
mortality due to strain of the war may be 
expected for at least several years to come, this 
adding another unfavorable financial influence. 
The question was asked, on the other hand, 
whether this would not be compensated for by 
increased interest earnings from the ability to 
invest in recent years on a much more favor- 
able interest basis than heretofore. Mr. Rose 
pointed out in this connection that the Gov- 
ernment bonds, in which the companies have 
had to invest so heavily, return a lower rate 
than the average earned by funds of most 
companies. 

The item of increased expenses was also con- 
sidered, the conclusion being reached that the 
insurance companies cannot escape this any 
more than other lines of business. Mr, Rose’s 
conclusion as expressed in his own words was: 

Bond depreciation, heavy mortality, increased 
expenses from increased prices, increased ex- 
penses for the time being from an abnormally 
large volume of new business. All these things 
are to be considered in connection with divi- 
dends or return premiums. 

Before 1905 the older actuaries thought it 
better to keep a larger percentage of surplus 
than has of late years been regarded as at all 
necessary. Perhaps they were right. At any 
rate, is it not the part of wisdom for all the 
companies now to try to increase surplus, nor 
is there any practicable way of doing it under 
existing conditions, but by greatly reducing 
dividends for a while. It is a question for each 
company to solve with reference to its own con- 
dition and prospects, but to increase the sur- 
plus of any company just now can do no harm, 
and may avoid difficulties hereafter. 


The Fellows and Associate Members noted as 
having been present at this important meeting 
of the society were those named in the follow- 
ing lists: 
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Alsop, D. G. 
Bagley, W. N. 
Blehl, E, M. 


Buchanan, J. D. 


Cameron, W. 


Cammack, E. E. 


Cann, FB. 


Carpenter, R. V, 


Coburn, A. 
Cole, R. H. 
Cooper, J. J. 
Craig, J. D. 
Craig, J. M. 


Cushman, E. W. 


Dark... A. 
Davis, M. 


Dawson, M. M. 


Dow, H. B. 
Elston, J. S. 
Fackler, D. P. 
Fackler, E. B. 
File, LK 


Fitzgerald, Cor 


Flanigan, J. E. 
Flynn, B. D. 
Gaines, J. M. 
Gaylord, W. S. 
Gibb, J. B. 


Allison, S. E. 


Allstrom, H, W. 


Angell, C. H. 
Bain, W. A. 
Barber, W. P. 
Jarlow, H. C. 


Bassford, H. R. 


Birkenshaw, J. 
Bliss, G. I, 


Bosworth, L. A. 


Brown, J. C. 
Brown, E. 


G. 
Buttolph, H. W. 
Davenport, J., Jr. 
Dickenson, D. S. 


Evans, P. H. 
Fairlie, J. 
Fassel, E. C. 


FELLOWS 
Gore, J. K. 
Graham, W. J. 
Hallman, M. S. 


Hardcastle, E. E. 


IHlenderson, R. 


Howe, L. I 
Iiunter, A. 
Hunter, R. G. 


Ilutcheson, W. A. 


Jackson, C. W. 
Joffe, S. A 


Johnston, F. TH. 


Kilgour, I). E. 
King, W. I. 
Laird, J. M. 


Langstaff, M. P. 


Linton, M. A. 
Little, J. F. 


McKechnie, J. B. 


Macaulay, T. B 
Macfarlane, W. 
Maclean, A. T. 
Maclean, J. B. 


Marshall, E. W. 


Mead, F. B. 
Milligan, S. 
Moir, H. 


ASSOCIATES 
Fisher, J. W. 
Gerhard, F. B. 
Gould, W. 


Halliday, W. R. 


Hezlett, E. H. 
Hill, &. B. 
Homans, I. S. 
Howell, V. 
Hughes, Chas. 


Johnston, A. W. 


Jordan, F. R. 
Kattell, S. C. 


Kaufman, H. N. 


Larkin, H. 
Leslie, W. 


Lithgow, J. H. F. 


Little, R 


Lundgren, E. A. 


Morris, E. B 


Mowbray, A. II. 
Murphy, R. D. 
Nichols, W. S. 
Panos, &. C.. Hi. 


Parker, J. G. 
Perrin, O. W. 
Pipe, S. H. 

Reiter, C. G. 
Rhodes, E. FE, 
Rice, H. I. 1] 
Rose, D. H. 


> 
. 


Rydgren, A. A. 
I 


Salter, G. 


Sheppard, H. N. 


Stilwell, S. E, 
Strong, W. M. 
Tebbetts, J. W. 


Thompson, J. S. 


Torrey, M. W. 
Welch, A. A 


Whitney, A. W. 


Wolfenden, I. 
Wood, A. B. 
Woodward, G. 1. 
Woodward, J. IH. 
Young, W. 


Mabon, J. B. 
Moulton, C. E. 
Pierce, H. H. 
Pettegrew, A. A. 
Reid, E. E. 


Riley, A. J. 
Ryan, Ht. &. 
Scott, J. 
Smith, C, G. 
Smith, E, H. 
Smith, F. \ 
I 


Smith, V. R. 
Stanley, W. N. 

Thomas, E. M. 
Washburne, A. 
Watson, A, D. 
Wheeler, R. P. 
Wheeler, R. A. 


Company Enters $25,000,000 Class 


The Farmers 


and Bankers Life Insurance 
Company of Wichita, Kan., announces: 


We have passed our eighth birthday, and our 
hopes and ambitions that May 1, 1919, would 
find us a twenty-five million 
have been more than realized, 
coming up for air we discovered that the even- 
ing of April 30 had closed with $25,610,308 in 


force! 


dollar company 
On May 1, upon 


In spite of the fact that absolutely no special 
inducements of any sort have been held out as 
a leverage for the production of new business, 
and no high pressure methods brought to bear, 
the first quarter of the year shows 28 per cent. 
increase over the same period for the previous 


year. 


—The Consolidated Chart of Insurance Organiza 
tions, 1919 edition, has been issued by The Fraternal 
Monitor. It contains detailed information concerning 


fraternal societies, 


life companies, 


and assessment 


associations, and embraces ninety pages of interesting 
information, presented in tabular form. 








Th 
hull 
of b 
comt 
the | 
Ame! 
that 
busir 
an a 
surec 
circu 
after 
unde 
made 
an ul 
at s 
quote 
rate 
matt 
can 
refer 
pany 
time 
own 

Th 
unde 
tire 
was 
was | 
that 
than 
resul 
contr 
The 
large 
these 
erall. 
few j 

Be 
two 
the 
asho1 
able 
struc 
fire | 
age ¢ 
have 
two 
porta 
and ° 
mate 
ance 
with 
ties ; 


_— 














IT. 
D. 


May 22, 1919 


AUTOMOBILE AND 
MARINE INSURANCE 








MISUNDERSTANDING ON RATES 


British Paper Discusses the Disagreement 
Between American and English 
Underwriters 


The controversy over the placing of American 
hull insurances still rages in the shipping press 
of both countries, and apparently a state of 
complete misunderstanding has arisen between 
the markets of London and New York. The 
American underwriters still persist in the idea 
that London cuts rates to obtain American 
business, despite the fact that quite recently 
an agreement concerning the reduction of in- 
sured value of some American steamers has 
circulated in the London market admittedly 
after having been agreed by the American 
underwriters. A departure from the usual is 
made by the American paper Nauticus, in which 
an underwriter’s opinion of the matter is given 
at some length, and a specific instance is 
quoted in which London is said to have cut the 
rate to obtain American business. Since the 
matter has already appeared in print there 
can be no harm in stating that the business 
referred to is that of the Standard Oil Com- 
pany’s fleet, which was insured for the first 
time last year, the owners having run their 
own risk. 

The accusation brought against London 
underwriters of cutting the rate shows an en- 
tire misconception of the situation. Not only 
was there no rate to cut, since the insurance 
was entirely new to both markets, but the fact 
that London assessed the risk at a lower rate 
than New York appears to be justified by the 
result obtained, in spite of a suggestion to the 
contrary put forward in the American paper. 
The fleet under consideration is composed very 
largely of new tank steamers, and, although 
these vesesls deteriorate rapidly, they are gen- 
erally considered excellent risks in the first 
few years of their existence. : 

Be this as it may, the fleet has experienced 
two severe casualties during the currency of 
the policy. A low-valued vessel has been 
ashore, and, although floated after a consider- 
able period of time, she is probably a con- 
structive total loss. The other casualty was a 
fire involving a great deal of structural dam- 
age and incurring salvage services which will 
have to be paid for by underwriters. These 
two casualties are the only two of any im- 
portance which have been reported, however, 
and when the resultant claims have been esti- 
mated on generous lines there remains a bal- 
ance of about forty per cent of the premium 
with which to pay outstanding minor casual- 
ties and returns. This should prove ample for 
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the purpose, and, although it is admittedly 
unfair to judge the merits of a fleet as an in- 
surance proposition on one year’s figures, it 
would seem that underwriters will have a 
balance in hand with which to meet losses on 
next year’s insurances before having recourse 
to the premiums received thereon. 

All this proves nothing, however; it is ap- 
proaching the problem from an entirely wrong 
point of view to take isolated instances as an 
example of a market’s treatment of a whole 
class of business. The collection of a dozen 
instances illustrating either side’s contentions 
would not be difficult, and yet nothing would 
be proved thereby. Here and there a clever 
broker may seize an opportunity of obtaining 
a risk from his transatlantic competitors at 
the expense of the underwriters of his market, 
but the proposition is on broader lines than 
that, and the bulk of business coming to 
England from America is written at approxi- 
mately the same rates on both sides. These 
rates are insufficient: so much is admitted. 
The American underwriters say the British 
underwriters are responsible for their inade- 
quacy, the British underwriters are certain 
their American brothers are at fault. An 
impassé has been reached, and it seems a pity. 

There have been several interesting claims 
for losses before underwriters recently in cases 
where the vessel has been so badly damaged as 
to be an indubitable constructive loss, but 
which have been settled on the basis of an 
arranged loss, owing to the difficulties of 
proving the loss to be constructive without 
awaiting the results of repairs and adjustment 
by average adjusters. The usual course pur- 
sued in these cases is for the owner to be paid 
in full for all interests, the interest in the 
wreck being transferred to the underwriters. 
In many cases the vessel will be sold for the 
underwriters’ benefit in its damaged condition, 
but in one case at least it is possible that the 
repairs will be done for the underwriters’ 
account and the vessel sold when repaired. If 
the work can be completed before the present 
prices fall, to any extent, there should be a 
handsome salvage coming to the underwriters. 
—The Policyholder, Manchester, England. 


LEGAL FIGHT OVER LOST VESSEL 


After Lying at the Bottom of Lake Superior 
Nine Years Vessel Becomes Valuable 


The tugboat General, flag ship of the Great 
Lakes Towing Company, which was sunk in a 
collision off Lime Island by the steamer Atha- 
basca on November 30, 1910, and which now lies 
in sixty feet of water, will be raised by Thomas 
Durocher, marine contractor. The ship’s boilers 
have already been removed, and with favorable 
weather conditions it is thought the boat will 
be beached within a few days. The craft rests 
upon a rocky bottom, where it has remained 
since three of the crew lost their lives. The 
collision took place in. a blinding snowstorm, 
and the vessel sank in less than two minutes. 
If the task of raising her proves successful, it 
is expected that a four-cornered legal fight will 
begin for her possession. The parties to the 
action will be the Marine Insurance Company, 
the Great Lakes Towing Company, the owners 
of the steamer Athabasca, and Thomas Durocher. 

The matter will probably rest with the find- 
ings of the board that investigated the collision. 
If the insurance company paid in full, it may 
enter a claim of ownership, but if the General 
was not fuily covered by insurance, the Great 
Lakes Towing Company may claim it as their 
own, while the owners of the Athabasca, if they 
reimbursed the insurance company, may enter a 
claim for it. The right of salvage is claimed by 
Durocher. 


—Jones & Whitlock have resigned as special agents 
of the Insurance Company of North America, effective 
June 1. They have been special agents of the com- 
pany since 1904, handling various lines of inland 


marine covers. 
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STEAMER KASKASKIA REACHES 
GOTHENBURG 


Wooden Vessel About Which Underwriters 


Were Skeptical Completes Voyage 

The safe arrival at Gothenburg, Sweden, of 
the wooden steamer Kaskaskia, has caused much 
surprise in shipping circles, where a great deal 
of skepticism had been indulged in concerning 
the craft’s ability to make the transatlantic 
voyage. The Kaskaskia is one of the wooden 
steamers of the Emergency Fleet Corporation 
selected by the Shipping Board for this partic- 
ular voyage more for the purpose of demon- 
strating the fitness of such vessels for overseas 
trade than for merely commercial purposes. 

The vessel is said to have been refused marine 
insurance by the local companies because she 
had failed in a previous attempt to make a sea 
voyage. The understanding also was, according 
to reports, that in case the steamer ‘‘made 
good”’ on this voyage, the United States Gov- 
ernment stood a good chance of finding a 
market for its most desirable wooden steamers 
in the Scandinavian markets. One or two com- 
panies who had been asked to handle the vessel 
refused, and finally the Export Steamship Cor- 
poration, 25 Beaver street, agreed to operate 
her, and the Kaskaskia was loaded and started 
from New York for Gothenburg on April 19, 
arriving at her destination without mishap on 
May 6, making the trip in sixteen days, which 
is called a good run. 

Hull and cargo were both protected by govern- 
ment insurance, as marine underwriters had 
refused cover. One of the most prominent 
underwriters in the New York market said to a 
representative of THE SPECTATOR that it is 
doubtful if any wooden steamers could obtain 
hull insurance, but if successful, the rate would 
be fully 12 per cent. per year on the full valua- 
tion, As to the cargo cover, that would cost any- 
where from 6 to 10 per cent., although some 
underwriters have taken a few of the best risks 
at from 3 to 4 per cent. 


Marine Insurance Club Meeting 

The Marine Insurance Club of New York, -at 
its May meeting at the Waldorf, enjoyed a 
specially prepared entertainment. 

The address of the evening was delivered by 
R. A, Fulton, vice-president of Talbot, Bird & 
Co., late pay lieutenant of the British Navy, 
Volunteer Reserve, his subject being “British 
Navy and the Merchant Marine.” The address 
was interspersed with illustrations from films 
procured from the British government, and 
proved very edifying. 

The rapid growth of the club has made it 
necessary to relinquish the quarters it has been 
occupying, corner of Liberty and William 
streets, and the building committee is nego- 
tiating for quarters nearer the center of the 
marine district. The following new members 
have been elected by the board of directors: 
S. J. Newman of C. A, Orr, T. F. Lennon of F. 
S. James & Co., W. K. Denham of Frank B. 
Hall & Co. 


Springfield Enters Marine Field 


The latest accession to marine underwriting 
circles in New York is the Springfield Fire and 
Marine Insurance Company, whose’ managers 
are to be Talbot, Bird & Co., Inc., general ma- 
rine agents for the Actna Insurance Company, 
63 Beaver street. The Springfield is one of 
the oldest and most reliable insurance com- 
panies in the country, being seventy years old. 
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PRINCIPLES AND PRACTICES 
New Work Throws Much Light on This Impo: tint 

Business— Non-Technical Style a Great Help 

“Marine Insurance: Its Principles and Prac- 
tices,” by William D. Winter, third vice-presi- 
dent of the Atlantic Mutual Insurance Com- 
pany of New York, and special lecturer on 
marine insurance, at New York University, 
is a new book just published by the McGraw- 
Hill Book Company. The price of the book 
is $3.50. 

This work is a revision of a series of lec- 
tures delivered by Mr. Winter, in a course on 
Marine Insurance given by New York Univer- 
sity. Its fluent style and lack of use of 
technical expressions add great value to the 
work as a forceful presentation of the subject, 
and readily understandable by those who have 
no practical knowledge of the business. 

In view of the extensive growth of marine 
insurance in this country, and the entrance of 
many companies into this field, this book should 
be found most useful for all—department 
heads, clerks, underwriters, brokers and agents. 

Following a brief historical account of ma- 
rine insurance, the author discusses a variety 
of marine hazards, pointing out the importance 
of a knowledge of physical geography in rela- 
tion to marine insurance. 

The vessel, which is the basis of all marine 
detail from the 
standpoint of the underwriter. Methods of 
construction and materials used play an im- 
portant part in measuring the risk, and these 
are given attention in considerable detail. Of 
almost as great importance as the vessel itself 
Some managers 


insurance. is described in 


is the owner or manager. 
rarely suffer loss, while others are always in 
trouble. Hence, to the underwriter the owner 
of the vessel is a matter of prime consideration. 

Other chapters deal with the contract of 
marine insurance, adjustment of losses, cargo 
and hull insurance, policy clauses and special 
policy forms, reinsurance, brokers and _ office 
organization. 

An extensive appendix contains such infor- 
mation as application forms, warranties, laws, 
return premium forms on canceled policies, hull 
forms, lake risks (hull forms), the marine 
insurance act of England, York-Antwerp rules, 
average bond form, general average guarantee 
form. 

The main chapter headings in the book are 
as follows: Historical Introduction; Chapter 
1, Physical Geography in Its Relation to Ma- 
rine Insurance; Chapter 2, Commercial Geog- 
raphy in Its Relation to Marine Insurance; 
Chapter 3, Ships and Shipbuilding; Chapter 4, 
The Ship as a Cargo Carrier; Chapter 5, The 
Contract of Marine Insurance—Rules for Con- 
struction; Chapter 6, The Policy. Assurer 
and Assured; Chapter 7, The Policy. The 
Termini; Chapter 8, The Policy. The Perils 
Clause; Chapter 9, The Policy. Sue and Labor 
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Clause; Chapter 10, The Memorandum Clause. 
Implied and Expressed Warranties. Repre- 
sentation and Concealment; Chapter 11, Cargo 
Insurance and Underwriting Problem; Chap- 
ter 12, Specific Cargo Risks; Chapter 13, Hull 
Insurance; Chapter 14, Special Policy Forms 
for the Insurance of Hulls; Chapter 15, 
Freight Insurance; Chapter 16, War Insur- 
ance; Chapter 17, Reinsurance; Chapter 18, 
Losses. Introduction, General Average; Chap- 
ter 19, Particular Average; Chapter 20, Total 
and Constructive, Total Losses. War Losses; 
Chapter 21, Brokers. Mutual Companies; 
Chapter 22, Office Organization. The Annual 
Statement. 

Copies of “Marine Insurance: Its Principles 
and Practices,” by William D. Winter, may be 
obtained from The Spectator Company. 

Re-insurance Regulations Revised 

The Departure of Agriculture and Commerce 
of the Japanese government has announced a 
revision of the war-time marine re-insurance 
regulations. Under the new rules a ship re- 
insured by the government will be paid compen- 
sation in case of accident on the basis of one- 
half the former rates. The new rate ranges 
from 300 yen, or $150, a ton for ships not over 
five years old, to 135 yen, or $67.50, per ton for 
ships over thirty years old and below forty. 


Atlas Underwriters at Galveston 

Beers, Kenison & Co., general agents of 
Galveston, Tex., who for a number of years 
have represented the Atlas Assurance of Lon- 
don, have taken on the Atlas Underwriters of 
the Atlas Assurance.The general agency repre- 
sents a strong list of fire and marine companies, 
including the Caledonian, London and Lanca- 
shire, Norwich Union, Sun, Standard Marine, 
British and Foreign Marine, marine department 
of the Tokio Marine and Fire. 


Carroll E. Robb Makes Change 


Carroll E. Robb has accepted appointment as 
automobile underwriting manager for the H. 
K. Fowler agency in New York, which writes 
this class of business through the Columbia, 
Union Marine, Thames and Mersey and Phoenix 
Assurance. Mr Robb has resigned as assistant 
secretary of the National Automobile Under- 
writers Conference and of the Eastern and 
New England conferences. 


Promotion in Springfield Fire and Marine 

Carroll L. Garnett, agent of the 
Springfield Fire and Marine Insurance Com- 
pany in Virginia, has been elected as assistant 
secretary, succeeding Prioleau Ellis, who re- 
signed to go with another company. Mr, Gar- 
nett has been with the Springfield since 1912. 
He was formerly with the Providence Washing- 
ton Insurance Company. 


special 


—Pilcer & Frank, New York city, have heen ap- 
pointed Metropolitan managers of the automobile de- 
partment of the Continental. 

—The New York Motorists Mutual Casualty Com- 
pany is being organized in New York to do a mutual 
casualty automobile business. 

—The American Merchant Marine Insurance Com- 
pany of New York has received licenses to transact 
both fire and marine business in the States of Illinois, 
Washington and Montana. 
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THE MARYLAND ASSURANCE 
CORPORATION 


President Stone Comments on Excessive 
Claims Requiring Call for New Capital 
and Surplus 


[To the Editor of THE SPECTATOR] 

In your issue of May 8 there is an article 
headed ‘‘Maryland Assurance Corporation,” in 
which article you maké the statement that the 
corporation “is making an appeal for further 
capital.’”’ The article is based upon my letter to 
the stockholders dated April 28, copy of which 
you evidently had before you when the article 
was written, since you quote from it to some 
extent. 

I am writing to call your attention to the 
fact that, as the letter named plainly stetes, 
the Maryland Assurance Corporation did not 
appeal to its stockholders for more money, and 
to that extent your article is false. The letter 
in question plainly states that the Maryland Cas- 
ualty Company will subscribe and pay for the 
entire issue of increased stock. Instead of being 
an appeal to the stockholders for more money, 
the whole tone of the letter indicates that it is 
not expected that the stockholders, other than 
the Maryland Casualty Company, will put up 
any more funds. 

For your further information, let me say that 
all the legal formalities have been complied with 
and the Maryland Casualty Company has actu- 
ally subscribed for the entire issue of stock, and 
will pay for it within the next six weeks, thus 
putting $400,000. into the corporation. This is 
the best evidence that can possibly be given that 
we are not ‘appealing’? to the stockholders, 
other than the Maryland Casualty Company, and 
that the Assurance Corporation is not in any 
“trouble,’’ as your article would imply. 

The whole tone of your article is distinctly 
hurtful to the Maryland Assurance Corporation 
among those who might be disposed to accept its 
statements. 

There is one comment in your article which I 
am inclined to think is more nearly accurate 
than my own previously expressed opinion, that 
is with reference to the probability, or improba- 
bility, of a recurrence of the influenza epidemic. 
Since there is some probability of its recurrence, 
it seems to me to be all the more important 
that insurance companies shall make a very sub- 
stantial increase in their premium rates, and 
I trust that whatever influence your paper may 
exercise among the insurance fraternity will be 
put forth in support of such a premium increase. 

Yours truly, 
JNO. T. STONE, President. 


Baltimore, May 16, 1919. 


President Stone, who always takes a live in- 
terest in what THE SPECTATOR has to say about 
casualty insurance matters, is impolite enough 
in this instance to declare that our statement 
that the Maryland Assurance Corporation had 
appealed to its stockholders for new capital and 
surplus ‘“‘is false.’ Nevertheless, it cannot be 
denied that his circular letter to the stock- 
holders conveyed an implied request of the in- 
dividual stockholders to subscribe to the new 
stock: ‘Each stockholder is, however, entitled 
to take his pro rata portion if he so desires.” 
President Stone advises THE SpEcTATOR that 
the Maryland Casualty Company has purchased 
all of the new stock voted to be issued by the 
Maryland Assurance Corporation, That the 
president and the board of directors were will- 
ing to have the individual stockholders of the 
Maryland Assurance Corporation subscribe to 
the additional stock and surplus needed by the 
company, would appear to be indicated by his 
letter to the stockholders dated April 28, Te 
ferred to in THE SPECTATOR for May 8, and also 
referred to in President Stone’s letter above. By 
the Maryland Casualty Company, instead of 
the other stockholders of the Maryland Assur 
ance Corporation, subscribing to the entire new 
stock issue, it would seem that the other stock- 
holders of the latter company did not respond 
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to President Stone’s letter addressed to them, 
for in that letter it is said: ‘‘Since the accident 
and health business was taken over by us from 
the Maryland Casualty Company, and since that 
company owns already 60 per cent. of our stock, 
it will subscribe and pay for this entire issue of 
increased stock, or such of it as the other stock- 
holders may not take.” 

In his letter to THE SPECTATOR, President 
Stone affirms that ‘‘the Maryland Casualty Com- 
pany has actually subscribed for the entire is- 
sue of stock.’”’ The Maryland Casualty Com- 
pany thus provides $400,000 for the Maryland 
Assurance Corporation, $100,000 additional capi- 
tal, $300,000 additional surplus. Following the 
excessive losses admitted in the accident and 
health departments during 1918, the latter com- 
pany showed assets on January 1, 1919, of $1,- 
393,393, and net surplus over and above present 
capital, $500,000, of $17,091. By putting in this 
additional $400,000 in the other company, the 
Maryland Casualty Company secures an invest- 
ment which for its value is dependent upon the 
success or non-success of a company under the 
same management as itself. In other words, the 
Maryland Casualty Company has now bought 
stock at a price of 400 per cent. which if it were 
of the same class of stock as commonly issued. 
calculated on the basis of the standing of the 
Maryland Assurance Corporation on January 1, 
1919, and considering the increase in the capital 
and surplus obtained from sale of new stock, 
would be worth on the books, i. e., would have a 
book value of 153 per cent, But this new issue 
is denominated in President Stone’s circular 
letter ‘‘Class A Stock’? and has a preference 
over the common stock, inasmuch as it will have 
“the certainty of redemption and retirement at 
a premium of $1 per share above the price paid 
for each year that elapses until it is redeemed, 
with a maximum premium of $10 per share or a 
maximum redemption value of $50 per share, 
whenever such action can be taken without re- 
ducing the net surplus (over capital, legal re- 
Serves and all other actual liabilities) below 
$300,000.”” 

It seems from President Stone’s letter to 
THE SPECTATOR, advising that the entire issue 
has been taken by the Maryland Casualty Com- 
pany, that the other stockholders did not avail 
themselves of the ‘“‘privilege’’ accorded to them 
by the board of directors.—Editor THE SPEC- 
TATOR. 


Travelers Agency in Brooklyn 

Many officials and others identified with the 
Travelers Insurance Company participated in a 
Meeting held recently in honor of the new 
firm of Paston & Vanderpoel, general agents 
for the company. The meeting was held in the 
company’s offices at 164 Montague 
Brooklyn. The Charles Paston agency has 
been in existence for a number of years at 151 
Montague street, and is now succeeded by the 
Paston & Vanderpoel agency. 


street, 


Among others 
who delivered addresses were Arthur J. Frith, 
assistant Superintendent of agencies; 
trar Thomas P, 


Regis- 
August, Earles F. Holmes, 
Manager of metropolitan branch of the com- 
pany; F. M. Dull, assistant manager of the 
liability department of the company; George 
H. S. Rowe and Herman Robinson, general 
agents; Charles Paston and W. I. Vanderpoel. 


Tha. tact . ? ‘ - 
he last hamed, who is now associated with 


~ Paston in Brooklyn, has been identified 
with the Travelers for the past six years. 


THE SPECTATOR 


TAXATION OF MUTUALS 


Bureau of Internal Revenue Publishes 
Set of Regulations 
FRATERNAL SOCIETIES EXEMPTED 
Law Retroactive to July Last—As-:ociations De- 
fined as Insurance Companies 


Regulations as to the payment and collection 
of the tax on capital stock of corporations, in- 
cluded in the new revenue bill, have just been 
issued by the Bureau of Internal Revenue, This 
tax applies to all corporations, joint stock com- 
panies and both foreign and 
domestic, engaged in business in the United 
States, the rate for domestic concerns being $1 
for each $1,000, of average fair value in excess 
of an exemption $5,000, and for foreign corpo- 
rations $1 on each $1,000, of the average amount 
of capital employed in the transaction of busi- 
ness in the United States during the year pre- 
ceding the taxable year. 

The tax, as applied to domestic and foreign 
mutual insurance companies, differs somewhat 
from that applied to other corporations. Mutuals 
are taxed $1 for each $1,000, of the excess over 
$5,000, of the sum of its surplus or contingent 
reserves maintained for the general use of the 
business ‘‘Provided, that in the case of a for- 
eign mutual insurance company the tax shall be 
equivalent to $1 for each $1,000, of the same 
proportion of the sum of such surplus and 
reserves, which the reserve fund upon business 
transacted within the United States is of the 
total reserve upon all business transacted.’’ The 
regulations further declare: 


associations, 


The tax applies to domestic and foreign mu- 
tual insurance companies, A mutual protective 
association organized under a statute, whose 
only source of revenue is the assessments paid 
by its members and whose net income for each 
year is paid into a reserve fund, constituting the 
sole resource of the company, aside from cur- 
rent assessments, for the payment of losses, is 
an insurance company within the meaning of 
the statute. A voluntary unincorporated asso- 
ciation of employees formed for the purpose of 
relieving sick and aged members and the depen- 
dents of deceased members is an insurance com- 
pany, whether the fund for such purpose is 
created wholly by membership dues or partly 
by contributions from the employer. 

The tax is $1 for each full $1,000, of the excess 
over $5,000, of the sum of the surplus or con- 
tingent reserves maintained for the general use 
of the business, and any reserves the net addi- 
tions to which are included in net income for 
the purpose of the income tax, in both cases 
figured as of the close of the last taxable year 
of the company The net additions required by 
law to be made within the taxable year to 
reserve funds, including in the case of assess- 
ment insurance companies the actual deposit of 
sums with State or territorial officers pursuant 
to law ag additions to guarantee or reserve 
funds, and, in the case of corporations issuing 
policies covering life, health and accident insur- 
ance combined in one policy issued on the 
weekly premium payment plan issued on the 
life and not subject to cancellation, including 
such portion of the net addition not required by 
law made within the taxable year to reserve 
funds as is needed for the protection of the hol- 
ders of such combination policies, is not included 
in net income for the purpose of the income tax. 

The tax on foreign mutual companies is $1 for 
each full $1,000, of the same proportions of the 
sum of the two reserves, aS above, which the 
reserve fund upon business transacted within 
the United States is of the total reserve upon 
all business transacted, calculated as of the 
close of the last taxable year of the company. 


The bureau also holds that insurance com- 
panies having capital stock, as distinguished 
from mutual insurance companies, are taxable 
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like other corporations, whether domestic or 
foreign. In ascertaining the fair value of their 
capital stock for the purpose of the tax, how- 
ever, such deposits and reserve funds of insur- 
ance companies as they are required by law 
or contract to maintain or hold for the protec- 
tion of, or payment to, or apportionment among 
policyholders, and reserves which represent 
actually accrued liabilities, the credits to which 
are deducted from gross income as ordinary and 
necessary business expenses, are to be omitted 
from the calculation. But if the fair average 
value is estimated from the market price of the 
shares of stock of the company, no deduction for 
deposits or reserves is proper from the total 
value so established. 

Fraternal beneficiary societies, orders or asso- 
ciations operated under the lodge system or for 
the exclusive benefit of the members of a fra- 
ternity itself operating under the lodge system, 
and providing for the payment of life, sick, acci- 
dent or other benefits to members; farmers,’ or 
other mutual hail, cyclone and fire insurance 
companies are exempt from this tax. 

Returns upon which the tax is determined, 
while public records, will not be open to the 
inspection of the general public, although the 
proper officials of any State which itself imposes 
an income tax may, upon request of the Gover- 
nor of that State, be permitted access to the 
returns of any corporation, All stockholders of 
record owning one per cent. or more of the out- 
standing stock of any corporation shall, upon 
making request to the Commissioner of Internal 
Revenue, be allowed to examine the annual 
income returns of such corporation and its 
subsidiaries. 

This law is retroactive and effective as of 
July 1, 1918, and becomes due on the first day of 
July in each year, or on commencing any trade 
or business on which it is imposed, It is pay- 
able in advance, but corporations may await bills 
from the collectors before making payment. 
Returns for the taxable period beginning July 1, 
next, and ending June 30, 1920, are due during 
July, 1919. 

—The Massachusetts Bonding announces the ap- 
pointment of North Brothers, Billings, Mont., as its 
general agents for the southeastern section of Mon- 
tana. In Washington it has appointed W. L. Andre 
Insurance Agency of Spokane general agents for the 
eastern half of the State. 
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“BEST WORKMEN’S COMPENSA- 
TION ACT IN THE COUNTRY” 


Governor of New York Anxious to Maintain 
Reputation of State in This Respect 


In signing Senator Foley’s bill amending the 
workmen’s compensation law generally, Gov- 
ernor Smith filed the following memorandum: 


This bill amends the workmen’s compensa- 
tion act so as to provide for an adjudication by 
the commission itself upon every claim on the 
part of an injured man or on the part of his 
relatives in the event of his death. 

In my first annual message to the legislature 
I promised an inquiry into the working of the 
compensation law. I appointed a commissioner 
under the so-called Moreland act, and in a pre- 
liminary report he convinced the legislature 
that it was entirely necessary, in order to do 
full justice to all claimants, that the State 
itself should finally pass upon all claims. The 
bill carries an appropriation to enable the com- 
mission to carry out its provisions. 

We have boasted of the fact that we have the 
best workmen’s compensation act in the coun- 
try, and any weakness that its operation may 
develop should be speedily cured. That is the 


purpose of this bill. The bill is therefore 
approved. 
Governor Smith has signed the bill of 


Assemblyman Judson amending section 187, tax 
law, by providing that the excess of the gross 
amount of premiums taxable as a franchise tax 
on insurance corporations shall be found by 
deducting from the total amount of premiums 
charged, including reinsurance premiums, for 
business done in this State under all policies, 
certificates, renewals, etc., issued or delivered 
during such preceding and all prior calendar 
years, the amount of premiums paid for rein- 
surance in corporations taxed under this sec- 
tion, unearned premiums returned on canceled 
policies and premiums on policies not taken. 


Interstate Business Mens Accident 

The Interstate Business Mens Accident Asso- 
ciation of Des Moines, Ia., is in trouble with the 
Kansas Insurance Department because of fail- 
ure to submit to the Department copies of its 
files in some claim cases now pending before 
the Department. The company has been noti- 
fied that unless the files are submitted promptly 
the license of the company will not be re- 
newed. The license is being held up pending 
the outcome of the controversy. 


Kansas Frowns on Mutuals 

casualty companies cannot write 
workingmen’s compensation or employers’ 
liability insurance in Kansas. This is in the 
decision of R. J. Hopkins, Attorney-General, in 
an opinion sent to the State Insurance Depart- 
ment. The ruling probably means that the In- 
tegrity Mutual Casualty Company of Chicago 
must withdraw from the State. This is the 
only company of the kind admitted in Kansas 
at the present time. 


Mutual 


Field Changes in Travelers of Hartford 


The Travelers Insurance Company and the 
Travelers Indemnity Company announce the 
following recent assignments of special agents 
and others: Freeman P. Davis, special agent, 
to the Detroit branch; Philip Livingston Card, 
special agent, to the Buffalo branch; William 
E. Bailey, special agent to the Syracuse branch; 
Roy W. Holden, special agent to the New 
Orleans branch; Rudolph H. Boyer, boiler spe- 
cial agent, to the Montreal branch. 

Senior Inspector Crosbie of the Rochester 


SPECTATOR 


THE 


office has been appointed supervising inspector 
of the central portion of New York State, to 
be stationed at Syracuse. Inspector Jordan of 
the Waterbury office has been appointed senior 
inspector of, the Nashville office, having in 
charge the State of Tennessee. 


Safety First Health and Accident, Oklahoma 
City 


When Insurance Commissioner A. L. Welch 
of Oklahoma transmitted to the Safety First 
Health and Accident Insurance Company of 
Oklahoma City its license to do business for 
the year ending February 29, 1920, he took occa- 
sion to compliment the management of this in- 
stitution in the following words: 

In this connection I want to say that the 
management of this company shows that it is 
being managed by very capable and competent 
insurance men; the very fact that you have 
saved and earned a surplus of more than 
$37,000 bespeaks of good management, when you 
take into consideration that nearly all of the 
companies doing business in the State depleted 
their surplus on account of the ‘‘flu’’ epidemic. 
I presume that your company had their pro- 
portionate share of ‘flu’ claims, but there 
never was settlement of same, which is a good 
indication that all claims arising under policies 
issued by your company were settled at an 
early date and entirely satisfactory to the 
claimants. I wish to say that that is one of 
the best assets the manager of the company 
can secure. When your reputation is estab- 
lished that you are dealing honestly with your 
policyholders and pay your claims promptly, 
there is no one, desiring the kind of insurance 
your company writes, that would hesitate to 
take a policy with you. 

I hope, by continued equitable dealings with 
your policyholders, that the Safety First 
Health and Accident Insurance Company will 
grow to be one of the largest companies of its 
kind in the Southwest. 


Reliable Life and iui of St. Louis 


The Reliable Life and Accident Insurance 
Company of St. Louis recently took over the 
health and accident business of the Traders 
Assurance Company of St, Louis. This is the 
fourth company whose weekly health and acci- 
dent business has been assumed by the Re- 
liable. 

Policies of the Reliable contain two special 
features, viz.: Double death benefit on public 
conveyances and full death benefit for loss of 
limbs. They also embrace sickness benefits. 

Bernal L. Tatman is president and August 
A, Jekel is secretary of this enterprising com- 
pany. 

New Mutual Accident Company in Texas 

The Southern Mutual Accident Insurance 
Company of Austin, Tex., a new association, 
has filed an application in the State Depart- 
ment of Insurance and Banking for a license, 
after the charter of the concern had been ap- 
proved by the Attorney-General’s department. 
The incorporators and directors are: L. J. 
Schneider, Oscar Davis, R. C. Roberdeau, T. J. 
Rich, George W. Mendell, Jr., all of Austin, 
and E. E. Perrinot, El Paso, and B. J. Bellamy, 
Lockhart. The concern proposes to transact a 
general mutual assessment accident and health 
business. 


To Expand Western Staff 


W. T. Grant, secretary and treasurer of the 
Business Mens Accident Association, Kansas 
City, is on an extended Western trip. He ex- 
pects to add several whole-time men to the 
company’s staff in Idaho, Utah, California and 
Texas. 
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Suit in New Jersey Over Theft Loss 

The Hartford Accident and Indemnity Com- 
pany has been sustained by the Supreme 
Court of New Jersey in its objection to a reply 
by David S. Joseph, of Jersey City, N. J., ina 
suit concerning a loss by theft. In ruling to 
reply Supreme Court Justice Bergen said: 

“Plaintiff brings action on a policy of insur- 
ance executed by the defendant and assuring 
the plaintiff from loss by reason of theft. The 
defendant answered, the second defense being 
that one of the conditions of the policy was that 
the assuredshould give immediate notice of loss 
to the defendant, which, it avers, was not done; 
the third defense being that another condition 
of the policy was that no suit should be brought 
for any loss by the assured unless brought 
within 12 months after the loss, and averring 
that the action was not brought within the time 
limit. 

“To this the plaintiff replied ‘that defendant 
waives provisions of policy set up in second and 
third defenses’ Defendant moves to strike out 
this reply. This reply is a conclusion of a law 
based on facts not set up in the reply which 
may not justify the conclusion. The defendant 
is entitled to have set out the facts, which the 
plaintiff concludes amounts to a waiver that he 
may deny this and thus raise an issue or move 
to strike out, if the facts set out do not state a 
legal waiver. 

“Pleading a waiver without the facts from 
which such an inference may be drawn does not 
tender an issue. The reply merely asserts 
plaintiff’s opinion of the legal result of an issue 
not tendered, and it will be stricken out with 
costs and leave given defendant to plead issu- 
ably within twenty days after service of the 
rule striking out the reply.’’ 





L. B. Mosher Goes with U. S. Fidelity 
and Guaranty 

Inability of the Government of the District 
of Columbia to pay a salary commensurate with 
the position has made it necessary for Lee B. 
Mosher, Superintendent of Insurance, to re- 
sign. He has assumed the position of manager 
of the Washington branch of the United States 
Fidelity and Guaranty of Baltimore. Mr. 
Mosher occupied the office of Superintendent 
for the District of Columbia for about eighteen 
months, having been appointed in November, 
1917, when Charles F. Nesbit, his predecessor, 
resigned to join the War Risk Insurance Bu- 
reau. In submitting his resignation to the 
District Commissioners, Mr. Mosher expressed 
gratification at the cordial relations which had 
existed between the Commissioners and him- 
self, and recomended that the investigations 
begun to determine, among other things, 
whether any fraternal beneficial associations 
are operating in the District without a license, 
be continued. 

—George C. Johnson has resigned as special agent 
of the Rhode Island in the Northwest to go into the 
local agency business in Sioux City, Ia. 

—James A. Bawden has resigned as special agent of 
the Colonial Underwriters and the Mechanics and 
Traders of New Orleans to become joint State agent 
for the American of Newark in Indiana, associated 
with Charles J. Richman. 

—Harold P. Warren, special agent of the Security 
Insurance Company of New Haven, has been appointed 
to succeed Ralph S. Howe as special agent of the 
Scottish Union and National, assisting General Agent 
W. F. Rice. Mr. Warren’s territory will embrace 
Eastern Massachusetts. 
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Insurance Sales ‘Letters 


Open the way to real business—create a keen realization of the value of adequate in- 
surance and prepare the way for a personal call to close the application. More than 400 
salesmen are using Hull's sales creating letters for life, accident, partnership, corporation 
and fire business. An insurance company official writes, ‘Am well pleased with the letters 
Shall be able to make effective use of them.” Request i for folder 11A. 




















William S. Hull, Madison, Conn. 











PARTNER WANTED 


Long established broker, live wire, with good con= 
nections, seeks partnership with other broker. Ex- 
cellent opportunity to one who looks to enlarge his 
business. First class references exchanged. 

Address Box 66 The Spectator, 
135 William Street, New York 








Agency Wants 











STOCK SALESMEN WANTED 


WANTED—The services of several Salesmen with records of 
accomplishment, who have had insurance stock experience. 
Organization work is being directed by a Manager of long 
experience and excellent record. Strongest Banking con=- 
nections in Eastern State and leads backed by written en= 
dorsement of leading business and professional men. 


Only men who can finance themselves and who can pass 
rigid requirements of State Corporation Commission can 
be used. To such men we can offer a real proposition. 


Address Box 67, The Spectator 
135 William Street, New York 











Territorial Managers Wanted 
Must Finance Themselves. 


Liberty National Fire Insurance Company 


now being organized. 


First Class Opportunity for High Class Stock salesmen. 
Opening for Georgia, Alabama, Arkansas, Texas and Tennessee. 


Write for further information to the 


LIBERTY NATIONAL AGENCY 


913 Maison Blanche Building, New Orleans, Louisiana. 


Move fast, others are, or you will miss a big thing. 
) & 0) contracts for men of good reputation. 
“THE COMPANY OF CO-OPERATION” 


THE DES MOINES LIFE & ANNUITY CO. 
Home siete nanan eteastinias tee Moines, Iowa 











WE WANT AGENTS 


to push our five=point-nine policies. 
Excellent Iowa territory and liberal 

















Prominent Agents and Brokers 
LEON IRWIN & CO.,Inc., New Orleans, La. 








REPRESENTING 
American Eagle Philadelphia Underwriters Maryland Casualty, 
Fidelity-Phenix British America Assurance Bonding Dept. 
Automobile-Hartford United American New York Plate Glass 
National Union Stuyvesant Continental Casualty 


Insurance Underwrit Cc i 
National: Harton ers oncordia 


Workmen’s Compensation 


Prominent Agents and Brokers 














NEW YORK STATE DEPARTMENT 


SUPERIOR FIRE OF PA. 


REPUBLIC FIRE OF PA. 
CAPITAL FIRE OF N. H. 


GEORGIA HOME OF GA. 


P. B. DUTTON, MGR., ROCHESTER 























J, L. MITCHELL 


Consolidations and Reinsurance of either Legal Reserve, Mutual Assessment 
or Fraternal Life, Accident or Health Companies, Associations or Orders 
successfully negotiated and financed. 


Temporary money, or advanced on strictly private arrangements. 
All communications held personal and private. 
Address J. L. MITCHELL, 604 Masonic Temple, Chicago, IIl- 





RICKERT-MELLINGER & PRINCE 
GENERAL AGENTS 


LANCASTER OFFICE: 
12-16 W. Orange St. 


PHILADELPHIA OFFICE: 
339 Walnut Street 








Actuarial 


FACKLER AND FACKLER 


DAVID PARKS FACKLER, F.A.S. 
EDWARD B. FACKLER, F. A. S. 


CONSULTING ACTUARIES 
85 Nassau Street New York 


MILES M. DAWSON & SON. 


CONSULTING ACTUARIES 











141 BROADWAY. NEW YORK 





J, WH: NITCHIE 
ACTUARY 


19 SOUTH LA SALLE STREET 
1228 Association Building 
Telephone. Central 3462 


PAUL L. WOOLSTON 


INSURANCE EXAMINER, ACTUARY 
AND ACCOUNTANT 


CHICAGO 





MAJESTIC BLDG., DENVER COL. 





DONALD F. CAMPBELL 
CONSULTING ACTUARY 


76 WEST MONROE STREET CHICAGO 


Telephone. Randolph 918 











EXCESS LINES SOLICITED 


F RANK J. HAIGHT 


CONSULTING 
ACTUARY 


SII-812-81I3 HUME-MANSUR BLDG., INDIANAPOLIS, IND. 
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Actuarial 





JULIAN C. HARVEY 


CONSULTING 
ACTUARY 


CHEMICAL BUILDING ST. LOUIS, MO. 





HH ARRIS E. VINEBERG 


Fellow Actuarial Society of America 


CONSULTING ACTUARY, INSURANCE 
EXAMINER 


First National Bank Building CHICAGO 





F, M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


Burnes & SpwaKMAnN 


Certified Public Accountants THE BOURSE, PHILADELPHIA 





JNO. A. COPELAND 


CONSULTING ACTUARY and 
INSURANCE EXAMINER 


709 3rd NATIONAL BANK. ATLANTA, GA. 





: 9 C. RAFFERTY 


CONSULTING ACTUARY 


Suite 714 Weightman Building 





Complete Rate Books Formulated Philadelphia, Pa. 





A SIGTENHORST 


CONSULTING ACTUARY 





NATIONAL CITY BANK BUILDING WACO, TEXAS 





FREDERIC S. WITHINGTON, F.A.I.A. 


CONSULTING ACTUARY 
402-404 Kraft Building Des Moines, lowa 


Telepnone Walnut 3761 





W, H. GOULD 


ACTUARY & EXAMINER 
SYSTEM REVISION 


Actuarial 


JAMES H. WASHBURN, F.A.1.A. 


CONSULTING ACTUARY 
165 BROADWAY, NEW YORK CITY 





ROOM 1303 


Expert Advice on Domestic, Tropical, and Semi-Tropical 
Business 





GEORGE B BUCK 
ACTUARY 


Specializing in Employees’ 
Benefit and Pension Funds 


256 Broadway New York 





Insurance Lawyers 








IRELAND 


GEORGE McILDOWIE & SONS, Attorneys-at-Law, Belfast, Ireland 
Refer to Equitable Life, Mutual Life, New York Life, Metropolitan, Avtna Life, John Hancock 
Mutual, Illinois Life, Boston Mutual and American Consu! at Belfast. Cables: MclIldowie, Belfast 





RICHARD M. MANN 
ATTORNEY AT LAW 


Southern Trust Building Little Rock, Arkansas 
INSURANCE LAW 


Reference on request to Companies represented 
Expert investigator in office 








insurance Examiners and Adjusters 











CLAIM SUPERVISION. 


The busy claim executive likes to feel that 
the cases he refers to a field representative 
wil] be promptly and efficiently handled with- 
out further supervision. 


Liability Territor 

Compensation : R. L. NASE Viewiale” 

—* Adjuster for Casualty Companies oll 

Health 1109-10 Mutual Bldg., Richmond, Va. Carolina 
laims 














Service of Quality to Policyhoiders 
Contracts of Superiority to Representatives 





S ~ - + 
_ SS ¥ AAA 
nal SW sy EWA eet Ww 


Eastern Dept., 100 William St., New York 
estern Dept., Pacific Bldg., San Francisco 
Northwestern Dept., Palace Bldg., Minneapolis 














256 BROADWAY NEW YORK re 
7 C. E. Clarke, President J. R. Anthony, Jr., Secretary 
Ww. R. HALLIDAY CAPITAL STOCK, $206,700.00 
CONSULTING PENINSULAR CASUALTY COMPANY 
ACTUARY General Offices: St. James Building, Jacksonville, Fle. 
Accident and Health Insurance Commercial and Industrial i 
INSURANCE EXCHANGE CHICAGO 
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KANSAS us. IOWA 


An attractive opening for a Manager 
or General Agent for either of the 
above states. 


AMERICAN NATIONAL ASSURANCE COMPANY 


Third National Bank Building 
ST. LOUIS, MO. 














THE PEOPLES LIFE INSURANCE COMPANY 
CHICAGO, ILLINOIS 

We have discontinued writing Industrial Busi- 

ness. Now converting 12,000 policies from 


Industrial to Ordinary. Splendid opportuni- 
ties for good men. Address 


E. A. NELSON, President, HOME OFFICE 











THE KANSAS CASUALTY AND SURETY COMPANY 


J. C. O. MORSE, President 
Home Office, Schweiter Bldg., Wichita, Kansas 


A “SERVICE STATION”? For Agents NOT Looking for a 
Place to ‘‘Put One Over” 


AUTOMOBILE INSURANCE 
Liability—Property Damage—Collision 
Accident and Health Commercial and Industrial 
Plate Glass, Bank, Mercantile and Residence Burglary 
FIDELITY AND SURETY BONDS 


“CONSERVATIVE BUT AGGRESSIVE” 








THE RIDGELY 


PROTECTIVE ASSOCIATION 


of Worcester, Massachusetts 


Sickness and Accident Insurance 
FOR ODD FELLOWS ONLY 





Surplus to Protect Policy-Holders = = $346,802.37 
Deposited With Massachusetts State Treasurer $100,000.00 








THE TWO REPUBLICS LIFE 
INSURANCE CO. 


EL, PASO, TEXAS 


A.H.RODES, - - -= President 





Our Slogan—Every man has an insurability. 


Does this interest you, Mr. Agent ? 














RITISH AMERICA ASSURANCE CO. 
TORONTO, CANADA 


INCORPORATED 1883 
FIRE, EXPLOSION, RIOTS, CIVIL COMMOTIONS AND STRIKES 


UNITED STATES BRANCH 
January 1, 1919 


ASHORE Ss Sve xs Gereles ° seeeeeee ++ $2,462, 182.24 
Net Surplus Me Gelale eecnaa dade edison ta walameaaee es $816,497.83 


W. B. MEIKLE, President and General Manager. 











NEW JERSEY INSURANCE COMPANY 


CAPITAL ONE MILLION DOLLARS 


Head Office: 
40 CLINTON STREET, 
NEWARK, NEW JERSEY 


C. P. STEWART, PRESIDENT GRESHAM ENNIS, Vicg-Prss. 
F. L. BROKAW, TREASURER J. B. GUTHRIE, Secretary 





Western Department. Pacific Coast Department, 
Insurance Exchange Bldg., Mills Bldg., 
cago, Ill. San Francisco, Cal. 


H. H. INGALLS, MANAGER W. W. ALVERSON, Manacsr 








National Liberty 
Jusurance Company of Amertea 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK IN 1859 


C dale Casutals: 5 asw ae casa da andes aes $1,000,000.00 
EAN s ceca ceca dane Rona ee uC nee awe: 10,004,667.50 
RR Sik .c'un ean she CUS RaCwaee ees 6,214,228.11 
INGO CUS RUROR sa: co t'w 3. av Sew eis a wie a's wets we Ss 2,790, 439.39 
Surplus for Policyholders.................... 3,790,439.39 


HEAD OFFICE: 62 WILLIAM STREET, NEW YORK 














** Strong as the Strongest” 


The Northern Assurance Co. 
(Ltd. of London) 
Organized 1836. Entered United States 1854 


Losses paid, = - “ - = = 
Losses paid in United States - - - 


Eastern and Southern Departments; 


55 JOHN STREET = = = NEW YORK 


$113,000,000 
$42,000,000 

















THE BANK- SAVINGS 
LIFE INSURANCE COMPANY 


HOME OFFICE, TOPEKA, KANSAS. 


An Old Line Company operating under the Reserve Deposit 
Law of the state of Kansas. 


CAPITAL STOCK, $200,000.00 - 


Producers of Good Business wanted to work in Kansas— 
Our Home State. 


E. E. SALLEE, Sec. E. H. LUPTON, Pres 
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ORGANIZED 1871 
e t e e 
CAPITAL, $200,000.00 Life Insurance Company of Virginia 
built tor western = “htltipte Option” Policy, RICHMOND, VIRGINIA 
western men. a ree=in one Contract. 
pti AGENTS WANTED — stieea OLDEST, LARGEST, STRONGEST 





Progressive In Its Ideas 
Conservative In Its Management 

















STEPHEN M. BABBIT, Pres. HUTCHINSON, KANSAS 
Don’t Delay Decide Today 
I 
N GENERAL AGENTS P 
D WANTED E 
i N 
A If you mean N 
N Business S 
A 
Y 
If you can do L 
M Business 
I V 
Cc Write to me— A 
H° N 
= JACKSON MALONEY I 
A Manager of Agencies A 
N 


PHILADELPHIA LIFE INSURANCE COMPANY 


111 NORTH BROAD STREET 
PHILADELPHIA, PA. 


Southern Life Insurance Company 


Issues the most liberal forms of Ordinary Policies from 
$1,000.00 to $50,000.00. 


And Industrial Policies from $12.50 to $1,000.00 
CONDITION ON DECEMBER 31, 1918: 


NN 5 po enact peveecen meat $18,362,862.75 
eT ee ree re eee 16,626,824. 78 
Capital and Surplus................ 1,736,037 .97 
Insurance in Force................. 149,170,320.00 
Payments to Policyholders.......... 2,376,218.75 
Total Payments to Policyholders since 
ee re 21,988,834 .83 


JOHN G. WALKER, President 








Attention, Insurance Men! 








A progressive insurance company recently licensed in 
Virginia, and having over 600 prominent stockholders 
throughout the State, has some excellent openings for 
ambitious insurance men who are anxious to secure 
General Agents’ or District Agency contracts. Good 
leads furnished and every assistance given to develop 
territory and build up a permanent business. Liberal 
contracts to good men. Our policy is a quick 
seller. 


All answers treated with confidence. 


Address L-438, care of THE SPECTATOR, 
P. 0. Box 1117, New York City, N.Y. 





























The Home Life Insurance Co. 
of America 


Incorporated 1899 


PROTECTION FOR THE ENTIRE FAMILY 


This Company issues all modern forms of Policy contracts 
from age 3 months next birthday to Sixty years. 


Industrial policies are in full immediate benefit from date 
of issue. 


Ordinary policies contain a valuable Disability clause and 
are guaranteed by State Endorsement. 


GOOD CONTRACTS FOR LIVE AGENTS 
Executive Offices 506 Walnut Street, Philadelphia, Pa. 


BASIL S. WALSH JOS. L. DURKIN JOHN J. GALLAGHER 
President Secretary Treasurer 























Arg 


CHIC 


Hi 


A 
from 
Se 


135 | 








51 2 


May 22, 1919 


THE 





SPECTATOR xiii 




















“The Oldest Company in America” 


Issued its first Policy in 1843 


Three leadership achievements of the 
Mutual Life:—The American Experience 
Table of Mortality, the cornerstone of modern 
life insurance. The ‘“‘contribution plan” of 
surplus distribution, used almost universally 
by American companies. The Continuous 
Instalment policy, the basic form of all Life 
Income contracts. 





‘‘Mutual Life’’—known in every house- 
hold. Unexcelled policies and service’, notable 
financial strength, co-operation with agencies. 
Life Insurance at its best !—the Agent’s desire 
and ideal. 


For terms to producing Agents address 


The Mutual Life Insurance Company 
of New York 


34 Nassau Street, New York City 
































NEW EDITION 
“LIFE INSURANCE SAYINGS’ 
By the late JAMES T. PHELPS 
TERSE, POINTED AND CONVINCING 
Arguments in favor of life insurance, used by a most successful solicitor 
PRICE $1.00 PER COPY 


THE SPECTATOR COMPANY 
CHICAGO OFFICE: Insurance Exchange 135 William Street, NEw YORE 





History and Social Value of Life Insurance 
BY HENRY MOIR 

A pamphlet replete with information regarding the development of life insurance 
from its earliest beginnings. 

Social Aspects pointed out in a way to give pointers to thoughtful agents. 

Price per copy, 50 cents 

THE SPECTATOR COMPANY 

135 William Street Sole Selling Agents NEW YORK 





“$2,500 FOR $1” 


Today. See, Write or Phone 


J.N.S. BREWSTER & COMPANY, Inc. 


42 CEDAR STREET (Brewster Building) 


About the new and original Continental 


Automobile Personal Accident policy sold at an 
annual premium of $1, to persons who buy a Continental Auto= 
mobile Liability policy.—It’s a big business getter and is 
sold only by the 


CONTINENTAL CASUALTY COMPANY 


H. G. B. ALEXANDER, President General Offices, CHICAGO, ILL. 
United States 


Fidelity & Guaranty 


Company 
BALTIMORE, MD. 


Home Office Bidg., Calvert, German and Mercer St 














\LL Bow 





JOHN R. BLAND, President 





CAPITAL, PAID IN CASH.. .$3,000,000.00 





OEE EN dn cvcnscdaccudvndesadcaawaaeagedeaes $2,266,148.45 
ARNG Gas cc acdcndcnesdevaceendocdeuecauecete 1 1,426,81 1.71 $13,692,960.16 
TOTAL CAPITAL, SURPLUS AND RESERVES............... $16,692,960. 16 








WE ARE IN THE MARKET FOR BRAINS. 
WILL GIVE ANY FIRST CLASS AGENT A 
LONG LEASE FOR USE OF HIS AND PAY 
TOP NOTCH PRICES FOR SAME. CRACKER 
JACK GENERAL AGENCY PROPOSITION 
IN TWO STATES NOW OPEN. 


GULF COAST LIFE INSURANCE COMPANY 


Gulfport, Mississippi 
































oo Western Lire 
InpemNnity Company 











20 Assistant 
Superintendents 604 Masonic Temple 
5 Superintendents GORSAGe 
33 years’ continuous and successful career. 
WANTED IN Now identified as ‘THe O_p RELIABLE” 
Illinois Gen. GEO. M. MOULTON, 
Indiana President 
Pennsylvania J. L. MITCHELL, 


General Agency Manager 
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AMERICAN CENTRAL LIFE 


INSURANCE COMPANY 


INDIANAPOLIS, IND. 
ESTABLISHED 1899 


HERBERT M. WOOLLEN, President 
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GENERAL AGENCY OPENING FOR 
NORTHERN WEST VIRGINIA 
Two good personal producers may combine 
to get contract. 
If you cannot produce personally do not 
apply. 


Address West Virginia, care of THe SpxCTATOR, 
P. O. Box 1117, New York City, N. Y. 











Wanted—Life Agents for Indiana 


Direct Contracts 
New Policies that are Sellers 
Profitable General Agency Contracts 


WESTERN RESERVE LIFE INSURANCE CO. 


MUNCIE, IND. 








D. P. CAMPBELL, Pres’t. JOHN W. DRAGOO, Sec’y- 


THE VERDICT OF THE GREAT JURY 


Your success as an underwriter depends upon the verdict brought in 
by the greatest jury in the world—the American public. For sixty- 
eight years the Massachusetts Mutual has been building up a nation- 
wide reputation. Its friends are everywhere and are ever ready to 
testify to the faithful and efficient service that it always renders. There 
is no better company to buy from and no better company to sell for. 

Occasionally we have a General Agency opening. 


JOSEPH C. BEHAN, Superintendent of Agencies, 


MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Incorporated 1851 


3 Field Superintendents 
Wanted for 
Arkansas, Tennessee, Mississippi 
Territory good—Money plentiful 


Young man, can you sell business, Collect premiums, and 
interest others in selling Life Insurance as a means of livelihood? 


Your answer will be treated confidentially. 


Cotton States Life Insurance Co. 


Memphis, Tenn. 
E. C. HINDS, President IRA F. ARCHER, Secretary 











(ireat Republic Life Insurance Company 


LOS ANGELES, CALIFORNIA 


Great opportunities for LIVE Insurance Men. 


Company operating in California, Utah, Arizona, 
New Mexico, Oklahoma, Texas, Kansas, Mis- 
souri, Arkansas. 


Address: W. H. SAVAGE, Agency Supt. 















OOF’: DES MOINES, IOWA. 


JAS. H. JAMISON, Pres. 
FAVORABLE POLICIES SERVICE TO AGENTS 


A progressive company with progress- 
ive methods. We offer an opportunity 
to a reliable man who can secure 100 
applications during 12 months. 





If you can write Ordinary and Industrial 
business in an exceptional field, under a pro- 
gressive live-wire manager, who controls five 
offices, all making exceptional records and 
incidentally green-backs, address (in strict 


confidence to you) Box 75, Ironton, Ohio. 





$6,000.00 — $12,000.00 with $50.00 per Week 
as Costs $40.00 a Year 


Pays you while either sick or injured 


Membership 74,296 Claims Paid $1,715,549.36 





Unusual Agency Opportunities at present in 
Wisconsin, Minnesota, Indiana and lowa 


Our Leading Salesman in 1918 made $10,000.00 


Business Men’s Accident Association 


W. T. GRANT, Secretary KANSAS CITY, MO. 








1857—=—=The Oldest Life Insurance Company in the West===,919 


The German Mutual Life 
| Insurance Company 
OF ST. LOUIS 
Its splendid record makes its Liberal and Up-to-date Life and 


Endowment Policies easy to sell, 


Live Agents Wanted in Unoccupied Territory 
Address inquiries to the Home Office, St. Louis, Mo. 








Industrial Life and Health 


Insurance Company 
Home Office: 502-511 Austell Bldg., Atlanta, Ga. 


Insures men, women, and children against loss by 
sickness, accident, death, all under one policy 
Premiums 5 cents to 50 cents per week, 


JOHN N. McEACHERN, President 
R. H. DOBBS, Ist Vice-President 
S. C. McEACHERN, 2nd Vice-President 
I. M. SHEFFIELD, Secretary 
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What Language Do You Speak? 








SOME AGENTS forget that the prospect can not be sold 

. by a solicitation made mn a foreign tongue. . Thorough 

. perception must .precede conviction. What the prospect fails 
to understand only bores him and dissipates his interest. . 


Use PEARSON’S CHARTS OF. LIFE.INSURANCE, dnd let 
the prospect. SEE what you are talking about. Twenty-seven 
Charts. Three’ series as outlined below: 


The Benefits of Life The Policy Forms 
nsurance (Series B) 
(Series A) 1 Yearly Renewable Term 

4 Starting with 100 men at age Policy. 

twenty-five—Results at age | 2 Ordinary Life Policy. 
sixty-five. 3 Limited Payment Life Policy. 
2 Legal Reserve Life Insurance | 4 Long Term Endowment 
88 8 means of saving. Policy. 

. SL one 5 Oe toe Endowment 
7 : y 

' ings without Lie Tasureace | @ Endowment Life Insurance vs. 





PP scx on 

5 @ mortgaged home—pro- 

tected by Life Tnsurance, 

6 Life Insurance money paying 
off the mortgage. 


~_ 


Other Installment Invest- 
ments. (If purchaser lives.) 
Endowment Life Insurance vs. 
Otaer Installment Invest- 
ments. (In case of death.) 


Business Life Insurance 
(Series C) 


Partnership Life Insurance 

i The uninsured business. 

2 Lines of credit increased when 
business is insured. 

3 Business Life Insurance buying 
out the heirs of deceased 
partner. 

4 Business Life Insurance paying 
all obligations in full. 

5 Failure of the uninsured 
Business. 














; 8 “The Value of a Man,” based 

7 The e being foreclosed. idine- 
cathe mareteraed home. po apn al iat Group Life Insurance 

8 The Uses of Life Insurance | 9 Monthly Income Policy based] 6 Group Life Insurance on the 
money. ) A on providing & month Yearly Term plan. 

9 Danger to the inexperienced for one to twenty years. ‘ 
in investing money, 10 Inadequate and Unfair Assess-| 7 Group Life Insurance on tho 

10 Monthly Incomé Checks. ment Life Insurance. Life Plans. 


One Series $1.00. Complete set (3 series) $3.00 
Leather Loose Leaf Binder to hold complete series $1.50 





THE INSURANCE FIELD COMPANY 
P. O. Box 617 LOUISVILLE, KY 








A Wider Field—An Increased Opportunity 


Our Agents can sell policies on the annual premium plan, up 
to $3,000, to young men and young women as young as age 2— 
Protective insurance and Educational and Business Start En- 
dowment insurance. This extension of the age limit for Ordi- 
nary insurance down to age 2 helps our Agents considerably, 
and we have other advantages that help still more. We pro- 
vide banking facilities for our Agents in the rural districts. 
We issue Participating and Non-Participating policies. As 
regards adults, we write contracts with Double Indemnity pro- 
visions covering any kind of fatal accident, or with Double 
Indemnity provisions covering fatal travel accident only, as 
may be desired. We issue policies with Waiver of Premium 
and Disability Annuity or Instalment Payment features. We 
insure males and females at the same rates. If you cannot 
make a full time contract with us we will let you write our in- 
surance for children as a side line, as long as your Company 
does not object. Some are writing as much as $10,000 a month 
of this insurance for us as a side line. 


OLD COLONY LIFE INSURANCE COMPANY 


CHICAGO, ILL. 














Selection of Risks by the Life Solicitor 


Second Edition, Revised and Improved. 
By C. H. HARBAUGH, M.D. 

In order that a minimum number of rejections and postponements may be registered 
by a company against an agent, it is desirable that the agent should carefully gauge the 
acceptability of his prospects; and the above-named treatise, written by a well-known 
authority in the life, accident and health insurance business, will materially help an 
agent who will read and study it, to avoid rejections and postponements; to be a good 
Producer, and, generally, to be more successful, saving the valuable time which would 
otherwise be wasted on undesirable risks. This 72-page pamphlet, pocket size, in 
tinted cover, is sold at the following prices: : 


Sitigie Copies: ... ...sc066666006 $0.25 SO RE ree $9.00 

LCT CE NE GORE 2.75 Rel OMNES «cave craieeaieie uc-aelas 17.00 

We CGieE cnc coor en 5.00 SOU CGOIE Woo ccuneesecsede 80.00 
PE rrr eee $120.00 


No extra charge for printing specia! advertisement on the back of this publication 
On orders for 100 copies or more. 


THE SPECTATOR COMPANY 
135 William St., New York 


Chicago Office, Insurance Exchange 








THE SIGN OF GOOD CASUALTY INSURANCE 





LIABILITY 4: BURGLARY 
ACCIDENT y (. CREDIT 

HEALTH | Keen BOILER 
AUTOMOBILE felIx f LANDLORDS 
— ff aes ELEVATOR 

MPENSATION Ree SN GENERAL LIABILITY 
Hus 7 
EN UA 
Established > : fer 3 1869 


LONDON GUARANTEE & ACCIDENT CO, Ltd. *rugnzer 


Head Office: CHICAGO, ILL. F. W. LAWSON, General Manager 





F. J. WALTERS, Resident Manager, 55 John Street, New York. 
STOKES, PACKARD, HAUGHTON & SMITH, 

Resident Managers 434 Walnut Street, Philadelphia, Pa. 
ELMER A. LORD & CO., Resident Managers 145 Milk Street, Boston, Mass. 








Fire Casualty Life 
RE-INSURANCES 


WILLIAM C. SCHEIDE & CO. 


(INCORPORATED) 


HARTFORD, CONN. 











Dayton Mutual Fire Insurance Co. 


Dayton, Ohio 
B. C. COLEMAN, Secretary 
Assets $102,806.64 


Conservative and Careful Management 


AGENTS WANTED 


Address Home Office. 














A FEDERAL INSTITUTION 


The Masonic Mutual ~2= a 
Life Association Ko 


OF THE DISTRICT OF COLUMBIA 
Chartered by Special Act of Congress March 3, 1869 


The security of the Old Line. Surrender Values, and Special « 
The economy of the Fraternal. Advantages not found elsewhere, 


Select work, with big returns to high class representatives. For terms and territory 
write to 


WM. MONTGOMERY, President and General Manager 
1621 H Street, N. W. Washington, D. C. 


Required by the laws of the United States to maintain the legal reserve on every policy. 


The Fraternal Protective Association 


12-20 Pemberton Square 
BOSTON, MASS. 
Wanted—A State Manager for Illinois. 


FARM LOANS 


FIRST MORTGAGE LOANS 
Improved Indiana Farms Highest grade loans obtainable 
ASK FOR LIST 
GARY NATIONAL ASSOCIATES COMPANY 
Gary Theatre Building GARY, INDIANA 
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1918 a Big Year a * i 
wis ened taal ee Prosperity Awaits You Here! 


13 Millions—Gain in Force THE SOUTH IS KICHER NOW IN OPPORTUNITIES 
dea THAN IN YEARS, Never was there so much money in 
2 irculation. 
$82,000,000 now in Force THE FARMER, the merchant, the manufacturer need and are 
—— buying more insurance. 
SOME CHOICE TERRITORY in Texas and Arkansas for 


ya5 ° Field Supervisors who can produce business and instruct Agents. 
and non-participating plans on all Salacy and eusnieiesion. 


» standard forms also sub-standard. 
LOUISIANA STATE LIFE INSURANCE COMPAN 
LINCOLN LIFE, INDIANA SNE . H. CLAY BROWN, Supt. of Agencies, SHREVEPORT, LA. Y 








Our service includes participating 
LIFE snes 




















MIDLAND LIFE INSURANCE COMPANY | Sole: Hens 


KANSAS CITY,’ MISSOURI Wanted by 


THE COMPANY. Cached anid baidseundl by the mest eubacatial S O I i H ERN [ NI O N 
and influential business men in Kansas City. 














THE MANAGEMENT. ce game mn gata of long experience Life Insurance Company 
THE TERRITORY. cig sea aaa ' oo of 
, ‘ t territ 
in the country to-day. tai nme WACO, TEXAS 

DANIEL BOONE, President |§ DANIEL BOONE, Jr., Secretary The Conservative Texas Company 

1867 THE 1919 

EQUITABLE LIFE OF IOWA 

Announces 
New Policy Forms GRAND RAPIDS jae HI 
Incorporating: GRAND RAPIDS, 


Increased Total Disability Benefits 
Double Indemnity Benefits 
and 
Other Increased Benefits and Privileges FOR FOLDER 


Low Net Cost and 
Best Service to Policyholders 


BEL Sag 








For Agency Connections Address 
HOME OFFICE DES MOINES 

















JEFFERSON STANDARD LIFE INSURANCE CO. 


GREENSBORO, N. GC. 


Insurance in Force - - - - - $81,644,994.00 
Total Assets - - - ° " - 9,703,324.95 
Surplus to Protect Policyholders’ - ~ - 1,099,322.36 


LARGE, STRONG, CONSERVATIVE—“‘A Conservative with a move on’”’ 
Attractive Policy Contracts. Fine territory. Write Home Office 

















WwW. E. SMALL, President PETER EPES, Agency Manager E. P. AMERINE, Secretary 


Georgia Casualty Company 
“DIXIE AUTO POLICY” 


The Last Word in Motor Insurance 

















Surplus and Reserves to Policyholders Over Two Million Dollars 
HOME OFFICE: MACON, GEORGIA 
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Service Financial Stability Non-Technical Contracts 


THE EMPLOYERS’ 


LIABILITY ASSURANCE CORPORATION, LTD. 
OF LONDON. 


THE PIONEER AND LEADING LIABILITY INSURANCE COMPANY 
OF THE WORLD 


WORKMEN’S COMPENSATION 


LIABILITY, AUTOMOBILE, STEAM BOILER 
AND FLY WHEEL, ACCIDENT. HEALTH, 
FIDELITY, SURETY, BURGLARY AND 
PLATE GLASS INSURANCE 


SAMUEL APPLETON 


United States Manager 


33 Broad Street, Boston 


Dwight & Hilles, Resident Mgrs. for N.Y. State, 56 Maiden Lane, N.Y. 




















COMMONWEALTH CASUALTY COMPANY 


PHILADELPHIA’S OLDEST CASUALTY COMPANY 
ACCIDENT and HEALTH INSURANCE 
AUTOMOBILE and TEAMS INSURANCE 
NO OTHER LINES BEST POLICIES LOWEST RATES 
UP-TO-THE-MINUTE Service 
WE SOLICIT YOUR BUSINESS 
CONSTANTLY INCREASING BUSINESS and 
FINANCIAL STRENGTH 
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ATTRACTIVE i . -PUREAULIFE 
CON ACs INSURANCE 
MEN OF ABILITY PROTECTION 





Che Independent Order of Puritans 


Home Office—Sulte 818 Westinghouse Building, Pittsburgh, Pa. 
—ISSUES— 
omarenent a fixed monthly Income to 


A famil t of death or t ¢ 
nnuities Certificates your family la event of death or to your 


Life Certificates 10 year term, Whole Life and Endowment Plan. 
Combination Sick, Accident Annuity jon against loss of 
rom sickness 


t 
and Funeral Benefit Certificates or Accident and a 
Funeral Benefit Paid 


on death from any cause, 


aad TO MEMBERS, JULY 1, 1917, a See 97 
NNUAL RESOURCES $500,000 














An up-to-date sesame association ing wd strong features of 


adequate rates (hanetioam Experience Table of Mortality, 4 per cent) and 


onomical Man pegemes ent. 
NSURANCE IN FORCE $15,000,000.00 MONTHLY INCOME ANNUITIES 





PaRVUNUEAN > PROGRES, 


ORGANIZED 1886 


Nort AMERICAN AccipeNT INSURANCE (0 


Ne THE ROOKERY 
een in CHICAGO 


AGENCY OPENINGS IN 
47 STATES 
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CON TRACTI 
GOO TERRITORY! 
COMPANY] 

FOR GOOD MEN . 


GBRoobbins, Pres. CB. Svaboda, Secy 
HOME OFFICE: CEDAR RAPIDS, 1OWA 








AMERICAN INDEMNITY COMPANY 

HOME OFFICE: GALVESTON, TEXAS 

2-4 Under Supervision United States Treasury Department. 

Assets: Over $1,500,000.00 . 

Surplus as to Policy Holders: Over $900,000.00 
(At the close of business June 30th, 1918.) 
OFFICERS: 
Hutchi President. L. A. Adoue, Vice-President. 
said Geo. Sealy, conte. J. F. Seinsheimer, General Manager 


We write the following lines: 

Automobile—Fire, Theft, Liability, Property Damage and Collision. 
Public, General and Elevator Liability. Plate Glass, Bur i x 
Fidelity and Surety Bonds. Licensed in thirty-one (31 


RESPONSIBLE AGENTS WANTED WHERE NOT REPRESANTED 

















OHIO FARMERS INSURANCE COMPANY 


LE ROY, OHIO 


STATEMENT DECEMBER 31, 1918 
New. York Basis 


Net Amount of Unpaid Losses and Claims........ $183,521.78 
Reserve for Unearned Premiums 2,853,032.68 
Federal, State and other Taxes due and accrued .. 70,086.10 
All other Claims. 33,708.90 


F. H. HAWLEY, President 


Organized 1848 


Reserve for Emergencies $125,000.00 


Net Surplus 1,366,077.93 
Surplus to Policyholders 1,491,077.93 
Admitted Assets $4,631 ,427.39 


W. E. HAINES, Secretary 
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As Usual 
The First Field Hand Book to be Issued 


TWENTY=EIGHTH ANNUAL EDITION 


The Handy Guide to Premium Rates, Applications ana Policies 


Ht ewes HANDY GUIDE has for over a quarter of a century been recognized as the standard 
work on premium rates, applications and policies of American life insurance companies. 
It has stood the test of time and bears the highest possible reputation for completeness and 
accuracy. To the active agent The Handy Guide is an indispensable part of his canvassing outfit. 
Hundreds of testimonials have been received testifying to its worth and many of them 
lay special emphasis on the value of having at hand complete copies of the leading policy forms 
of the several companies. 

With the full text of the policy before one there can be no question of the exact facts, such 
as is possible where only deductions are made, or condensations of the policy conditions given. 

The Handy Guide for 1919 contains data relating to about 170 life insurance companies of the 
North American continent. That number embraces all the leading companies actively competing 
for business. The data is fully up to date and has the official sanction of the companies listed. 

Premium Rates are shown in great variety, including the several forms of life, endowment 
and term contracts, together with numerous special forms. All ages given in the companies’ 
rate books are included. 

Surrender Values occupy a large number of pages in the book, showing for all ages and 
for a series of years the loan and cash values, paid-up policies and extended insurance. This 
section presents more data than can be found anywhere else. 

Policy forms are given in their entirety without eliminating any part thereof, so that 
the user of the book can quote the actual phraseology without depending upon some other 
person’s interpretation of the several clauses in the modern policy contract. 

The Handy Guide is self=indexing, all data relating to one company being brought 
together. This feature makes the work of incalculable, value for prompt and ready reference. 

Companies should see that their agents are supplied with this standard publication in 
order that they may be fully posted concerning the plans of their competitors. 

The Handy Guide for 1919 contains over 13875 pages of reliable data concerning life 
insurance brought fully up to date. 

Send your order direct to us or if your Company has been in the habit of supplying you 
with copies, write them at once, as the edition will shortly go out of print, so large has been the 


demand this year. 
Price, $3.00 With Thumb index, $3.25 


Liberal discounts in quantities 








ORDER BLANK 


The Spectator Company 
135 William Street 
New York, N. Y. 
Please send me........ copies of the HANDY GUIDE TO PREMIUM RATES, APPLICATIONS AND 
POLICIES, 1919 edition. 
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